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ARTICLE Week Yeur AKTICLE Week Year ARTICLE Week® Year 
Apples: Common......... bbl 1.75 8.00 Cutch, Rangoon.. 20° 184 :| Weatea, No; ives sc -Ib 9 114 
EE i panewosers sestenes 6.50 10.00 Gambier, Plantation 7 Linseed, city =e, carlots.. at 8.8 14.0 
Indigo, Madras......... Pee: 1.25 1.25 Neatsfoot, pure.... ig 11% «13% 

BEANS: Pea, choice....100 1b 5.50 8.00 Prugsiate potash, yellow.... °° 18% 18% Palm, Lagos........-- ier : SP Ty 
Red Kidney, choice... .. ais 9.75 9.00 Rosin, first run.....-- gal 56 61” 
White kidney, choice. “7° 750 11.00 ae: a Soya-Bean, tank, cars, M. W..lb — 7 9% 
oltre . M. W.. ; 

BUILDING MATERIAL: ee ETT ON ke A 

Bric ¥.. sx a - 1000 15.00 15.00 phosphate, Chicago...... ton 28.50 28.50 Gas’ % o Ae ’ gig 17 15 

Vortland Cement, N. ¥ , Trk ss Muriate potash 80%...-++-‘ 7.15 36.75 co ae i #4 

oo ees oa Sitedie: tans. ns sac 100 lbs 2.052. 14 Rai! Se eae 8% 4% 
Chicago. carloads...... _— -85 sul ; : 

Philadeiphia. carloads iss 3.55 geo dalivered..<°" a 2.10 — 3 Litharge, com’) ~ 191 a 
th, Eastern spruce...... ; \ 3 , : % “35 7 ee. eee eecces 3% Me 
Lime, uyd., masons, N.X. tou 14.00 14.00 Sulphate potash bs. 90%..ton 48.25 47.75 Red ‘Lead, dry........ 100° ibs + 18% 9% 
Shingles, Cyp. Pr. No. 1000 13.00 13.00 FLOUR: Spring Pat....1961lbs;— 4.50 6.20 White pt ip peaks. coeeeeld | 13% 14% 
Red Cedar, Clear, hy PE a 3.66 4.36 bower Soft Straights. thas, 4.10 5.75 Zinc Pea. a wee dae hel “S 4s: 
‘ancy M mil oe 5.3 15 » American..........-- ; M4 
BURLAP, 10%-0z, 40-in.....yd + 5.15 6.40 wr abek. Sey sa tellers lg 5 “i Sa ee ea 9% 9 
8-oz, 40-in....- oe eceececce as 05 5.25 —— When. Be. 2 R....bu— 983, 1.40% 
Corn, No. 2 yellow. “_ 5g 1.044 P 
COAL: f.0.b, Mines......-. ton Oats: No. 3 white. on an a” | ae ee ee 62.00, 62.00 
Bituminous: re Rye, C.i.f.. export. ....eeeee *— 42 1.03% Writing, tub-sized.......... oe 10 10 
Navy Standard...... fh 2.10 2.20 Barley, malting............ 563, 77 Noo 1 RGA cece os aeeat ee ee 4 64 
9 three A Hs na 1.250 1.2 Hay. NO; Tocccccessos 160 ibs” 1.45 1.25 Boards, SUEAW. « ««+e+eees. to 40.00 52.50" 
mot * ° MIP: Minx. : = : oards, wood pulp......... ‘ 70. .00 
menrscrrecnnser ss? +=" a ee ae re ey trees = “9 11% | Sulphite, Dom. bl......100 Ibs 2.65 3.20 
Bitte: onccdasasseote sean ‘ 8.65 8.70 | HIDES. Chicago | CN Ferhat ee...” — 25 
PR) wncccucwcseccnsoreoves 5.00 5.00 i~ ker, Now| i native. «lb Sy 16% PEAS: Yellow split, dom..1001bs 4.50 6.00 
COFFEE, No. 7 Kio.....--- lb 6% 10% amigo ee * 9 o. PLATINUM .....-+-.000--> Ow 44.00 62.00 
aie santos No. 4....-- ge § 43 Sows. heavy native......... ‘*— 7 3% : js 
—— 9% aoe Branded COWS, .....0ccesee * 77 1314 re nang con 100 1u 11.25 16.00 

. No. 1 buff hides........... : 6 11% ee cers, best fu » — Il.2o 3. 
a a rd. - 83 12 No. 2 GRtVOMOS. 665.0% ccs es 774 131 Hogs, 220-240 lb. w'ts ‘* 7.90 9.75 
Brown sheetings, standa i MM 4 2 Yo ei pee 8 
Wide sheetins, 10-4 50 60 Oe i TS eens “ +8 1414, | Lard, N. ¥. Mid. W.. — 8-90 10.90 
Bleached sheetings, stand. 14 17% BiG; 1 RENO o's nic c's 5 os +9 15 Pork, MeSS.....cccccees +» bbl 28.50 28.50 
Meuium .....cccccececvecs 9% 12 Chicago city calfskins...... “— 14% 19 Lambs, best fat, natives. 100 1bs + 9.00 13.75 
Brown sheetings, 4 yd...... “— 6% 8% | HOPS: Pacific, Pr. 30 Pm 22 — Ore das as iaas te 
Standard Pills ssc cess. : T% 9% : Pa = - "3O..... 2 > ort — sides l'se... —— 12.25 
Brown drills, standard. 7 9 12% | JUTH: first marks.......... “ 8.65 6% | Hane wy abs0 tens Poa 
Staple ginghams..... “ 8 10 : v4 Hams, N. Y., 18-20 lbs..... * + 16 19% 
Print cloths, 3d44-in. 64x60. ‘ 5 6%, | LEATHER: Tallow, N. ¥., sp. loose...- ** — 4 7™% 
Hose, veiting yuck........ a 24 35-351 Oe 2 Ae eer ‘“— 28 45 RAYON: 

Scoured oak-backs. No. i "“— +34 49 Den. Fu 
DAIRY: ~ Es No. 2 butt bends.... ee 750 64 a 150 22-32 95 
Butter, creamery, extra 29 5 6 ye eecccces .. 
Cheese, -, fancy.... 18 24 LUMBER: b 150 OP . hcescaven 1.60 m 
Eggs, nearby, fancy. 34% +.. White Pine, No. 1 a Viscose Process. b Cellulose 
Fresh, gathered, ex, firste.. “ 27 43% ware. Pe Ha it M tt. 55.50 60.50 Acetate. 

TAS rtere . 1p: 5 
DRIED FRUITS: Oak, 4/4”... -..200 « ppee 262,00 | SZOR Bee: tone Some, Se 7 $3 
Apples, evaporated, faucy...1b 11 14 F ‘AS ‘Plain Wh.’ ‘Oa, : Blue Kose, choice..... > . 4% 4% 
Apricots, choice. “ 12 17 aa 110.00 116.00 Foreign, Japan, tuncy...... 3% 4% 
OR a Se im 12 Pas Sel ee a. eee | eee kk ee 
Lemon Feel, impt’d....... * 14 15 FAS Poplar, 4/4, 7 to ° . an, is atex crude...... —_ 84% 15% 
Urange Peel, lmpt’d...... ‘* 15 CIE MTS: te SS ata re “ese 110.00 115.00 SILK: italian Ex. Clas...... ib. “Peers “ess 
ee eas th box cas 1% Hh og NIRS vnc aevic Cw 90.00 97.00 Japan, Extra Crack........ “ 2.75 4.80 

es, Ca -5 5-lb box 74 2 D 

risk ‘ * | Bpsye Now 2 Common: as 50,00 50.00 | SPICHS: Mace, Banda No. 1... = 68 
DRUGS AND Copeneete: Piss Birch, Red. 4/4 “ 6 6% ~~ -415/00 125.00 Cloves, Zanzibar........ oo. = 28 23 
Acetanilid, U.S.P., Dbis..... lb 36 36 FAS Cypress, 4/4”... * “ 87.50 88.00 Nutmegs, 1058-110g..... Sioa 17 25% 
Acid Acetic, 23 Sg -10U | 2.60 3.87 FAS Chestnut, 4/4". “+ 80:00 86.00 Ginger, ‘Cochin....22 0.502: 12 19 

Carbolic, cans.......++ aces 17 17 No. 1 Com. Mahogany, ‘ Pepper, vampong, black....9 °° + 138% 26% 

Citric, domestic........+-- Ib 40% 46 OT ES i os & ete ae 156.50 165.00 ™ Singapore, white.... ‘* — 20% 37 

Muriatic. 18’........6. 100 i 1.00 1.00 FAS H. Maple, 4/4". « «+ 85.00 85.00 . Mouibasa, red...... ; 18 ¢ 

Nitric, 42’..... cosccee a ‘50 6.50 | Canada Spruce, 2x4".. “ ‘ * 34.00 37.00 

Oxalic, BpOt...-++++eee een il 11% C. Pine, 4/4”, Edge, SUGAR: Cent. 96°...... 100 ltg + 3.40 3.61 

Stearic, double pressed. . . 10 15% nder 12” No. 2 and Fine gran., in bbls..... ” 4.70 5.20 
Barony oll st eeeeees 100 C “4 = ey ae sais 46.50 48.00 
fartaric crystalg........-.- ' : Y ne. 3x12” 46 68 6s ip 
Fluor Spar acid, vs%--.--ion 88.50 88.50 | BAS Basswood a/d*. «$200 64.00 | TRS Mormons, standara-::2/'P 222 
Alcohol, 190 proof U.S.P...gal 2 55% 2.55% Douxias | Fir, Water p ; Japan, backet fired. ........ 15 18 

ees ee © > ». Cc bh OT, ‘ . y ‘4 $ oe 
aa p ty ie 4, Nett te % 43 50 oe a4 me ee acia <aaaa Congu, standard........... 12 13% 
um, lump.....eseeeeeeeeelb— 3.30 3.50 , 7 "474" re ss _ aes 
Ammonia. “aus drous eS nf aa, ie en wee “ss ase 15.00 75.00 ban neg ~ gg Cabbage...bbl 7... 7... 
Arsenic, white. e 4 4 North Carolina Pine, “i : Seltiene %., 38... ‘1 3 P=4 a 
Balsam, Covaiba, : 25 33 ‘rs. 13/16x6"... “© % ein toed yaaes =. oe ~ 

Vir. Cavada........ gai -11.00 11.00 sashinsinadienneerie mule 27.50 81.00 Turnips, Rutabaga........ bag — 1.25 1.50 
Bnd 2° pert obec 3. sass ea) 1.50 1.89 METALS: WOOL, Bost 

eeswax, rican, ru 31 x > ° © oston: 

Bicarbonate sods, Am.100 Ib 2.25 2.9% gD ge FE Tee a Ce a ge lb — 44.82 56.04 
Bleaching powder, over ~ eae Bessemer, Pittsburgh..... “ 19.26 O76 Ohio & Pa, Fleeces: 

PTY ee ---100 * 2.00 2.00 Gray Forge, Pittsburgh... ** 19.76 19.76 Delaine Unwashed......... 29 34 
Borax, crystal, in bbl...... 2 2 2% No. 2 South Cincinnati.... * 14.19 1 one Half-Blood Combing........ <i 29 38 
Brimstone, crude dom..... ton § 18.00 18.00 Billets, rerolling, Pittsb’h. “ 30.00 3a:00 Half-Blood Clotiing........ : 25 33 
Calomel, American......... b 2.05 2.05 Forging, Pittsburgh...... “ 36.00 39.00 Common and Braid......... Z 24 30 
Camphor, slabs.........-+. 55 63 Wire seit, Pitta. * pe Mle pe Mich. and N. Y. Fleeces 
Castile Soap white... case 15.00 15.00 O-h, rails, hy., at mill... .: “43.00 43.00 Pen Ag aoe = 
OST Se ae v 11 13% fonn hire. Chicago 100 Ibs 1:70 200 Half-Blood Combing........ “ 27 37 
Caustic soda, 16% Cellist i006“ 4+ 2.25 3.00 Seat Naan, Pittsburgh. 00 Ib ed nee Half-Blood Clothing........ ee 25 84 
Chlorate votash.........-.- a 8 8% | Tank plates, Pittsburgh “ * 165 1°80 Wis., Mo., and N. B.: 

Chioroform, U.S.P.......... ee 25 27 Shapes, Pittsburgh ah as dnd : a Soe eae 5 24 33 
Cocaine. Hydrochloride. .... 0z 8.50 8.50 Sheets, black No he) ty 1.65 1.80 Quarter-Blood ...........0. * 2 36 
Cream tartar, domestic... .ib 24%, 26%, Pittsburgh J Sa ak se as Southern Fleeces: 
Epsom Salts...........- 100 * 2.25 2.25 Wire Nails PittsLurgh. a es yd 2.60 Ordinary Mediums.......... 56 22 34 
Formaldehyde ............- ae 6 8 Barb Wire, galvanized, 902.30 Ky., W. Va., etc.; Three 
Glycerine, C. P., in drums. sou Pittsburgh ........ ape a ca eighths Biuod Unwashed.. * 28 43 
Gum-Arabic, Amber. 11% 20 Galy. Sheets No. 24, Pitts. “ 290 3:80 seca Pun on ea ‘i ae: 
Bengoin, Sumatra. 35 34 Coke, Connellsville, oven. ..ton 3.30 | Texas, Scoured Basis: : 
Gamboge. RIDA: cc's on 85 1.10 furnace, prompt ship..... “5 2.50 2.50 Fine, 12 months........... , 64 i7 
SS er: a aa 40 57 Foundry, prompt ship..... 2 3.50 2:50 Fine, 8 months............ 60 73 
Tragacanth, Aleppo Ist. “ 1.35 1.35 Aluminum, pig (ton lots). "22.90 ze California, Scoured Basis is © 
Licorice Extract........... 5 18 18 Antimony, ordinary...... : py 24 Northern ; 58 70 
BRS ot Sinkis'6kee<e f 33 83 Copper, Blectrolytic...... i on ia B2. Southern ” 56 67 
ee wieaee 12% 12% Zine, N. ¥ : om. s % | Oregon, Scoured Basis: >) 
Menthol, Japan, cases..... “ 3.75. 4.00 Lead IG eS 35 5.55) Fine & F. : 67 78 
Morphine, Sulp.. bulk...... oz 8.95 8.95 MMPs Corto at rs P 75 B,: Valley No. 1 . 58 78 
Nitrate Silver, crystals..... Wa 24 $81%, | Tinblate. Pittchurch 100.2 v's _ 9o'4 | Territory, Scoured Basis: 
Nux Vomica, powdered.....1b 3 .” Tinplate, Pittsburgh.100-lb box 5.00 5.25 Fine Staple Choice.........° 68 80 
Opium, jobbing lots........°* 12.00 12.00 | MOLASSES AND SYRUP: Half-Blood Combing........ “ 60 82 
Quicksilver, 75-lb flask...... 105.00' 123.00 Blackstrap—bbls, ........ gal 12 17 Fine Clothing........++.... : - 4 
Quinine, 100-oz, tins........02 40 40 SS ee eee “s 54 60 Pulled: Delaine............. : 73 90 
Rochelle Salts............. Ib 19 23 Fine Combing............. . 58 80 
Sal ammoniac, lump, imp... “ 10% 104% | NAVAL STORES: Pitch... .bbl 7.00 7.00 Coarse Combing...........- ¢ 45 65 
Sal soda, American. 100 “* 90 9v Gee 2 SREP PA ey + 4.65 7.85 California AA.........es:- = 70 85 
Saltpetre. crystals. . i ™% Ti Tar, kin. burned. soe * 18.00 13.00 Spring, Spring. 
Sarsaparilla. Honduras..... . 42 53 Turpentine, carlots.. vagluwien gal 431%, 54 WOOLEN GOODS: 19. 1930 
4 ash. 58% light. 100" + 1.00 1.32 Standard cheviot, 14-0z....y0 1.46 1.77 
oda benzoate........... 40 50 OILS: Cereeeet, Spot, N. Y. 5 7% -0% * 1.80 2.02 
Vitriol. MES a Cer ciews epee = 5 5 China Wood, bbls., 5: spoi.- Say, 7.00 12% 2.81 2. 
Cod, Newfoundland.... a 48 60 'y 1.87% 2.90 
aeurre. — Bi-chromate Corn, crude, Mill.......... lb 7% 8 36-in. all-worsted serge. 50 4. 
Potash. am.............- .-Ib 9 9 Cottonseed, spot........ eu 7.55 8.45 36-in, all-worsted Pap. 50 
ge : 52 95 Tard. extra Winter st. 3 9% 12% Broadcloth, 54-in.......... 3.25 4. 12 2 My 
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DUN’S STATISTICAL RECORD 


Latest Week : 1931 1930 
Bank Clearings.... +... $7,574,618,000 $9,500,727,000 
+Crude Oil Output (barrels) 2,094,000 2,661,650 
Freight Car Loadings..... 714,251 862,461 
Failures (number)....... 712 644 
Commodity Price Advances 16 19 
Commodity Price Declines. 39 21 


Latest Month: 
Merchandise Exports...... 
Merchandise. Imports...... 
Building Permits......... 


1929 
$426,551,000 
309,809,000 
115,874,300 


1930 
$273,000,000 
209,000,000 
84,665,800 


Pig Iron Output (tons).. 1,665,690 2,836,916 
Steel Output (tons)...... 2,007,774 2,903,012 
Unfilled Steel Tonnage.... 3,943,596 4,417,193 
{Cotton Consumption (bales) 406,207 452,685 
Cotton Exports (bales)... 765,835 910,321 
Dun’s Price Index....... $159.719 $186.513 
Failures (number)........ 2,525 2,037 


Daily average production. {Domestic consumption. 











THE WEEK 


LTHOUGH the pace continues slow, definite gains are 

revealed in the trade movement in reports from some 
industrial lines this week. While still uneven, the improve- 
ment has become an actuality in some departments. The 
reopening of factories in different sections has brought the 
return of many workers. Retail trade has responded to 
some extent and the absence of surplus merchandise has 
forced some manufacturers to lay aside Spring work to 
handle orders for immediate shipment. In wholesale chan- 
nels, there has been some buying for Spring, which has 
been of quite pronounced scope in articles of general con- 
sumption. In the steel trade, inquiries are reported for 
supplies for government undertakings, which should tend 
to offset the shrinkage in other building lines. Employment 
in the automobile industries is distinctly larger and bids 
fair to hold well into the Spring. A hopeful indication is, 
that in some mercantile establishments, concrete evidence 
has been given of substantial reductions in overhead, an 
important step in the reconstruction to a healthier basis. 
The normal trend toward seasonal expansion in production 
in the primary markets for dry goods, continues in a mod- 
erate degree, influenced perhaps favorably by some further 
price readjustments, partly of a seasonal character, and also 
looking forward to the possibility of new mill orders. Con- 
ditions in some of the leading commodity markets continue 
disturbed by an unsteady price situation. With cotton, silk, 
wool, and wheat figuring as potential sources of heavy sell- 
ing at a future time, it is difficult to inspire confidence in 
values that are already subnormal. Reports from various 
sections of the country indicate that efforts are being con- 
centrated on getting business started, with less attention to 
other considerations which will require time to become fully 
readjusted. 


A more favorable view is being taken of the possible trend 
of wholesale commodity quotations, due to the increasing 





stability noted throughout DUN’s comprehensive list. In 
many trades, an improvement in operations has become 
manifest in full consonance with the better tone of the price 
structure. The trend this week shows 39 alterations in a 
downward direction. That left 16 increases. The compari- 
son with the corresponding week of last year show 19 
commodities with a reduction in price for that week and 
21 advances. 


The foreign trade statement for December, makes quite 
as unsatisfactory a showing as for the preceding months of 
last year. Merchandise exports from the United States 
were again lower, the value being reduced for the closing 
month of the year to $273,000,000, only a little above the 
low point of the year, which was in July. Merchandise 
exports in December, 1929, amounted to $426,551,000, the 
decline for last month, from the exports of a year ago being 
$153,551,000. Merchandise imports for December were 
slightly higher in value than for November, but with that 
one exception were also the lowest of the year, the amount 
being $209,000,000 against $309,809,000 in December, 1929, 
a reduction for the latest month of $100,809,000. Exports 


- for 1930 were valued at $3,841,207,000, the lowest for any 


year back to 1922; for 1929, the value was $5,240,995,000, 
the decline for 1930 being $1,399,788,000. Imports of mer- 
chandise for last year were valued at $3,061,369,000, and 
had not been at such a low point since 1921. In 1929 mer- 
chandise imports amounted to $4,399,361,000, the reduction 
for the year 1930 being $1,337,992,000 as compared with 
the preceding year. 


The placing of substantial contracts for line pipe, the 
active pushing of private and public construction projects, 
and the resumption of automobile manufacturing on better 
schedules than in some months, were the outstanding de- 
velopments of the week in the steel industry. While miscel- 
laneous steel buying has not yet broadened to the desired 
volume, the indications are favorable for its early increase. 
In fact, seasonal demands alone are expected to enlarge 
shortly the current rate of ingot production, which averages 
around 45 per cent. Incoming specifications during the 
week for strip steel and other automobile materials showed 
a gain, but it was not evenly distributed. Structural awards 
were closed in good tonnages, and railroad equipment buying 
was on the increase. The firmness noted in last week’s 
prices continued on both crude materials and finished steel 
descriptions, with shadings almost eliminated for the first 
time in many months. 


In textile primary markets price readjustments are mak- 
ing rapid progress, blankets now being generally offered 
for Fall at prices from 18 to 30 per cent. lower than a year 
ago, and further recessions having been made on tickings, 
towels, rayons, and some of the printed goods. Lower prices 
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at London wool auctions add confirmation to the belief of 
buyers that when a new Fall wool goods season opens next 
month, fabric prices will be the lowest since before the war. 
Silk has held steady on a higher basis, burlaps advanced 
a little, and floor coverings are attracting more buyers. 
Gains are reported in rayon establishments, and for some 
of the silk mills and finishing plants. More business is going 
in moderate volume to wool goods mills. In the cotton divi- 
sion there are signs of expansion in a few places, but a 
noticeable pressure to sell appears in others, where opera- 
tions are still on a restricted basis. 


Continued reports of slow and unsatisfactory conditions 
in leather and shoes, as well as the further easing of the 
former, have again made the markets for hides bearish. It 
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is a weak market for packer domestic hides. Up to the 
close of last week, Western packers had sold around 160,000 
hides on a discount basis of 94%c. for natives, butt brands 
and heavy Texas, and 9c. for Colorados. Branded cows 
were active at a price down to 7c., with a few heavy native 
cows sold on the same basis. Trading in leather is still 
lagging, but it is said that many Eastern tanners have been 
approached by buyers who need leather. Their differing 
ideas regarding prices, however, tends to restrict business. 
There is little that is new concerning the sole leather situa- 
tion. Trading is still generally slow and the New York and 
Boston markets have been slack since the first of the year. 
Reports from the Detroit and Boston shoe shows were to 
the effect that the demand to a very great extent was for 
cheap shoes. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Slightly better sentiment pervades the local 
market, and a little more activity is noted in the wholesale 
and manufacturing lines. Retail trade still is featured by 
mark-down sales, with buying in fairly good volume. A 
considerable volume of orders, principally in the lower- 
priced lines from the large quantity buyers, has been re- 
ceived at the Boston Shoe Show. Some of the factories able 
to compete on the price basis are sold up well through April. 
Patent leather is becoming increasingly popular, but the 
largest output is to be of black kid. More buying of leather 
has been noticed during the week, but all sales have been 
made on a close margin; the hide and skin market is mod- 
erately active, but prices are a little lower. 

There is a restricted demand for all grades of lumber for 
building purposes and heavy building materials also are 
moving slowly; prices are weak. Sales of pig iron in the 
local market during the week amounted to about 2,000 tons 
and some fair-sized orders are in sight for structural shapes. 
The monthly survey of employment in Massachusetts shows 
a decrease in the number of wage earners during December 
of 4.5 per cent., and a decrease of 3.1 per cent. in the aggre- 
gate pay rolls; as compared with November, the average of 
individual earnings increased slightly. Sale of cotton goods 
during the week has been comparatively light, and the mills 
are not buying very much cotton at present; production of 
the cotton mills generally has been in excess of the sales, but 
it is expected that the next two weeks will show a consider- 
able increase in orders for cotton piece goods. Price con- 
cessions are reported in several of the staple lines. The 
cotton yarn market displayed a little more activity during 
the week, as some of the large buyers were disposed to place 
orders for part of their requirements. Most of the sales 
were for weaving yarns, though some of the carpet mills also 
were in the market. Further business is in sight for some 
of the coarser numbers. 


NEW HAVEN.—Some industries report an improvement 
in volume of business during the month, as compared with 
the record of four months ago. On an average, however, the 
volume of business transacted approximately is 25 per cent. 
below normal. Due to the erecton of large college structures 
here in 1930, building operations for that year amounted to 
$16,000,000, as compared with $13,000,000 in 1929. 


NEWARK.—Retail trade continues seasonally quiet in 
most lines. Low temperatures favor the sale of heavy 
wearing apparel and textiles. Footwear and rubber goods 
also are in fair demand. Provisions and groceries are 
moving in nearly normal quantities, as compared with the 
record of a year ago. Greater interest than usual was 
displayed in the annual automobile show, but sales of new 
cars have been but slightly accelerated. Automobile ac- 
cessories are about normal for the season. 

Weather conditions now prevailing preclude other than 
neglibible activity in new building operations, registering, 
perhaps, the lowest point in the last five years, causing 


substantial numbers of unemployed in the building trades. 
Dealers in lumber and building materials report that demand 
is quiet. 

Industry, as a whole, continues quiet, with no apparent 
increase in operations. Due to weather conditions, the de- 
mand for coke, coal and fuel vil has quickened. Dealers, 
however, report that supplies are ample, but there has been 
no change of importance in prices. Manufacturers of paints: 
and varnish note no improvement in road orders. Leather 
manufacturers and tanners report demand light. Bank 
clearings for the week were $29,355,000, as compared with 
$33,928,000 for the same week last year. 


PHILADELPHIA.—Activity in the retail trade during 
the past week was confined largely to the January clearance 
sales. In the wholesale trade, Spring orders were of good 
volume, and demand for immediate delivery has been fair, 
especially in the cutting-up trades. Retailers’ stocks gen- 
erally are abnormally low, supplies of dry goods being the 
lightest in many years. The fact that so many department 
stores are taking stock at the end of the month also has 
tended to slow down business. The silk business has picked 
up considerably and is considered better than it was at this 
time a year ago. 

Manufacturers of clothing find demand good for both im- 
mediate and Spring delivery. Manufacturers of coats and 
suits report that there still is some demand for Winter items 
and that Spring business is starting favorably, with orders 
in hand indicative of a larger volume than that recorded last 
Spring. The outlook also has improved in the leather goods 
trade. Since the first of the year, there has been an increase 
in the number of orders received by manufacturers of leather 
belting, too. Stocks in the hands of distributors of leather 
belting are unusually low, and a further increase in sales is 
expected, in spite of the fact that the large concerns who 
buy direct from the manufacturers are covering their re- 
quirements reservedly. 

Inquiries received by manufacturers of machinery thus 
far during the current year are said to be more satisfactory 
than at any time during 1930. There also seems to be a 
better feeling among dealers in automotive equipment, and 
a substantial increase in service parts is looked for, as there 
are many old cars running which will require attention. The 
rubber goods trade continues quiet, but an early stiffening of 
prices is expected to accelerate demand somewhat. The 
lumber trade is in an unsatisfactory condition, although the 
outlook is a little more cheerful than it was a few months ago. 


PITTSBURGH.—Business conditions, as a whole, have 
shown comparatively little change this week, with retail 
trade continuing rather quiet, and jobbers reporting buying 
almost entirely for current needs, with future buying light, 
as yet. Jobbers of dry goods, men’s and women’s wearing 
apparel, furnishing goods and shoes report but little activity, 
with such buyng as there is in small amounts. Sales of fur- 
niture at both wholesale and retail are in moderate volume, 
but some improvement is anticipated next month. Jewelry 
sales are at present in small volume, and during 1930 total 
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sales were the lowest in a number of years. Hardware, 
paints and textiles are in light demand, and lumber and 
cther building materials continue to move slowly, with con- 
struction work light. 

“As is usual at this period of the year, there has been a 
moderate increase in industrial operations, with steel plants 
now operating at about 45 per cent. of capacity and some 
other lines also showing a slightly greater activity. The 
annual automobile show is in progress here, and considerable 
interest is being exhibited in the new models, with buying in 
fair volume. There is comparatively little change in the 
rate of demand for plate and window glass, although pro- 
duction has been increased slightly. The annual glass and 
pottery exhibit, which shows glassware and pottery for home 
and decorative purposes, is being held here this month, and 
buyers are in attendance from all parts of the country. They 
are placing a considerable volume of business. Demand for 
sanitary and heating equipment continues quiet, and the 
movement of electrical equipment still is below normal. 
There has been no improvement in the radio line, a consider- 
able amount of merchandise being still on the market; from 
the standpoint of the trade in general, the situation is rather 
unsatisfactory. ‘ 

A slight reduction is regusied in the production of crude 
oil, and prices also have been reduced in some quarters. 
Production of bituminous coal continues at a rate approxi- 
mately 17 per cent. lower than it was a year ago, and demand 
and prices continue rather unsatisfactory. Prices of western 
Pennsylvania grades of run-of-mine coal are quoted per net 
ton, at mines, as follows: Steam coal, $1.75; gas and coking 
coal, $1.50 to $1.75; and steam slack, 60c. to $1. 


SCRANTON.—Local department stores had a fairly good 
month in December, exceeding the sales total of November. 
While their volume of business for 1930 was about equal 
to that of 1929, the dollar value was less. Wholesalers of 
drugs, groceries and produce also report that their Decem- 
ber business was in excess of the November record. Pro- 
duce dealers report that their total volume (car-load) for 
1930 was about the same as that for 1929; but, due to the 
drop in prices, the dollar value was lower. With druggists, 
the increased sales volume of December is being maintained, 
and the outlook for February is encouraging. With dealers 
in building hardware and wholesale plumbers, on the other 
hand, returns for 1930 were not so favorable, as they ran 
at least 10 per cent. below the 1929 figures. 

In the silk and textile trades, the favorable record of 
December is being maintained, but a slight let-down is 
anticipated during the latter part of the month and the 
early weeks of February. Orders now on hand in these 
trades indicate a return to normal conditions during Febru- 
ary and March. Lumber dealers state that their business 
is holding up better than anticipated. The anthracite coal 
industry made a definite improvement in tonnage mined and 
sold in December, as compared with the record for the 
month preceding, and prospects for the next few months 
are generally estimated as fair to good. Since the coal 
industry is largely responsible for the general economic 
conditions in Scranton and northeastern Pennsylvania, the 
morale of business men throughout the territory has been 
raised, and the outlook is noticeably more cheerful. While 
there were fewer building permits issued in 1930 than in 
1929, the total value of new construction was well over 
$100,000 greater, statistics showing that in 1929 there were 
900 permits granted, with a value of $2,956,814, while in 
ig the 828 permits issued carried a total value of $3,- 

68,173. 


BUFFALO.—The past week has developed little that is 
new in the trade situation. There is a marked tendency on 
the part of the buyer to advance cautiously and to keep orders 
down to a quick turnover. Stocks, as a rule, are down to a 
minimum, and frequent duplications are being made to fill in. 
A greater variety of styles, particularly in women’s wear, 
creates a necessity of placing numerous small orders, which, 
in the aggregate, swell total sales to fair proportions. The 
sale of heavy wearing apparel has not been especially active, 
doubtless due to the open Winter thus far. 

There is a disposition on the part of the retailer to liberal 
advertising and attractive prices, in order to induce sales. 
The latter are meeting with a fair response. There is little 
impr ovement anticipated, at least during the next few weeks. 
It is the general opinion of the wholesaler and distributor, 
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however, that the opening of Spring will develop more favor- 
able conditions. 

The sale of anthracite coal has become more active, but 
volume still is behind that of last year. The building situ- 
ation is confined largely to heavy structures now under way. 
There is not much to encourage home building, which is mov- 
ing slowly. There is an apparent lowering of prices in most 
commodities. 7 


Southern States 


ST. LOUIS.—Sentiment in regard to the outlook for busi- 
ness is more favorable now than it has been since the first 
of the year and, while orders for dry goods, shoes, clothing 
and furnishing goods are numerous, there still is the ten- 
dency to buy cautiously and for immediate requirements, 
principally for fill-in of stocks which had become depleted. 
Orders for future delivery are scarce. There has been little 
increase in factory operation since the turn of the year, 
and retail business has shown but a slight improvement, 
since the lull after holiday buying. 

Building operations, as far as new projects are concerned, 
continue dull, and there has been practically nothing doing 
in home building. Hardware, plumbing and the general 
material supply business is, of course, adversely affected by 
this condition. There has been some increase in the demand 
for coal from domestic users. 

A steady but moderate business is reported by the flour 
millers, but shipping directions qn old contracts still supply 
the principal outlet for mills. Flour production is somewhat 
below the average for this time of year. Mills for St. Louis 
and vicinity report for the week ending January 10, 67,800 
barrels, compared with 54,400 barrels for the preceding 
week and 81,900 barrels for the corresponding week last 
year. 


BALTIMORE .—The general business situation has not 
changed materially during the week. There has been some 
improvement noticeable mostly in the steel and automobile 
industries. One important effect of this betterment is the 
improved morale in trade circles; there is now more confi- 
dence in the resumption of activity, although the pace of 
recovery may be only moderate for the time being. Local, 
public and private agencies cooperating to ameliorate the 
unemployment situation are achieving measurable success; 
much municipal construction work is about ready to be un- 
dertaken and bids are now being solicited for improvements 
to the local harbor for which the Federal Government re- 
cently appropriated $800,000. Time-money loans for six 
months are now at the lowest rate in nearly forty years in 
this market, but commercial and industrial demands for 
bank accommodations have been light. 

Attendance at the local automobile show this week is 
gratifying; there are many new models and numerous price 
reductions, which two facts are stimulating sales. Railway 
equipment houses report better buying, although the move- 
ment of general machinery is still trailing last year’s record. 
Iron and steel reports are more cheerful in their tone, and 
electrical supply houses say that trade is fair, when the 
general business situation is taken into consideration. The 
petroleum industry is not in a very healthy condition; there 
have been further cuts in crude prices and oi! and gasoline 
quotations are now the lowest in a good many years. The 
hide market is somewhat stronger, and there has been an 
improvement in the footwear industry; although manufac- 
turers still are operating under capacity; current sales of 
other leather products are under the seasonal level. 

The furniture trade is still off and sales are dragging; 
some plants are temporarily idle and others are running on 
about a 50 per cent. basis. Operations in the glass-bottle 
industry are practically on a par with those of a year ago. 
but the gas equipment business is not faring as well as it 
did last year. The wholesale hardware trade is only fair, 
and paint jobbers are not very active, but January is nor- 
mally an off season in the latter line. Basic construction 
materials are not moving very well because of subnormal 
building operations. The wholesale paper and stationery 
trade is hardly up to expectations, but distributors of drugs 
and drug sundries say that they are doing better than last 
month and there is an active demand for cosmetics and toilet 
preparations. 

The wholesale jewelry business is quiet, and there is not 
much activity in the musical instrument line. Radio sales 
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are under the level of a year ago. Manufacturers of choco- 
late products and other confections are less active than in 
December, but meat-packing plants are fairly busy and are 
now operating close to capacity. Household goods are not 
moving very briskly, and interior decorations also are drag- 
ging. Seafood and oyster houses are busy, and there is = 
good demand for dairy products. The office equipment sup- 
ply line is quiet, but jobbers of tobacco products say that 
trade is satisfactory. Receipts of Maryland leaf tobacco 
for the week total 166 hogsheads, against sales of 170 hogs- 
heads, and prices corftinue unchanged. 


LOUISVILLE.—Local retail trade is maintaining a fair 
volume of sales, but prices, in some instances, are low, thus 
bringing the dollar total a little under the record of January, 
1930. As dealers’ stocks are extremely light, wholesalers 


report that orders are commencing to be received for fairly 


large quantities of staple merchandise. Men’s clothing is 
in a little better demand than it was a few weeks ago, and 
the movement of millinery for Spring is of encouraging 
proportions. There also has been a slight improvement 
reported in the shoe trade, and sales of leather are on the 
increase. Producers of preserved fruits also are much en- 
couraged over the prospects in their line, and wholesale 
druggists report demand on the upgrade. The furniture 
trade, as a whole, continues in an unsatisfactory condition. 

While the local automobile trade is considerably below 
normal, outlook is much better than it was a few weeks ago. 
With the electrical trade, sales during December were ex- 
ceptionally good, but thus far in January demand has been 
light. In the flour and feed trades, December was a quiet 


month, but January has started off with a much improved 
demand, and gives promise that conditions are on the uv- 
ward trend. Prospects in the tobacco trade are fair, with 
outlook encouraging. With livestock dealers, business has 
been extremely quiet during the last few weeks. 


MEMPHIS.—Hesitancy continues the outstanding feature 
in practically all lines of business and industry, but there 
is, perhaps, a slight lessening of the degree of pessimism. 
The fact that the worst is believed to have passed is not 
without its helpful influence, although little basis for im- 
provement can yet be detected. The selling of cotton con- 
tinues slow, and the new crop situation is attended by 
uncertainty. Thus far, little early work of preparation has 
been done and how much acreage will be reduced is in- 
definite; it is felt it will be considerable. 

Merchandising lines are showing a little response to ef- 
forts to reduce stocks by price reductions, but buyers con- 
tinue to put unusual emphasis on lower costs and the utility 
feature. Relief measures are expected to afford a little help, 
but their effect on general business are expected to be slow 
and more or less uncertain. Open weather has favored 
logging operations, but they have been restricted by lack of 
activity in the lumber trade, although here and there some 
slight inquiry is being reported. 


SHREVEPORT.—Retail trade has been stimulated 
slightly during the last few weeks by the holding of the 
annual clearance sales. As a result, retailers’ stocks now 
are below normal, but jobbers report that purchases con- 
tinue in small lots. Local banks state that deposits are 
being well maintained, with ample funds available for cur- 
rent requirements, which continue light. During the past 
month, oil prices showed a slight reduction, but about the 
middle of the month there was an increase in the retail 
price of gasoline. Lumber prices continue unchanged, and 
stocks at mills and with distributors are low. Some increase 
has been noted in market inquiries recently. 

Building permits outside of the city limits, but consisting 
mainly of municipal improvements and properties, amounted 
last year to $635,085, making the grand total of building 
permits for 1930 for Shreveport and contiguous territory 
$2,194,801. This compares with a total of $3,458,997 in 
1929. Bank clearings in 1930 were $237,800,692, a decrease 
from the figures of 1929, which amounted to $290,465,690. 
Cotton receipts on January 1, this year, totaled 102,560 
bales, as compared with 140,407 bales on January 1, 1930, 
while shipments to January 1, 1931, were 50,820 bales, as 
compared with 82,012 bales to January 1, 1930. Stocks of 
cotton on hand on January 1, this year, totaled 87,162 bales, 
while on January 1, 1930, total stock on hand was 65,162 
bales. 
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Western States 


CHICAGO.—With retail trade about at the level of the 
preceding week, and a good volume of road sales at whole- 
sale, confidence in the outlook for the near future was 
strengthened by the results of trade surveys, which show 
sales gains over recent levels with packers, cigar and candy 
jobbers, music trades, office supplies, electrical supplies, and 
athletic goods. Some of the increase, however, is due to 
seasonal influences. Stocks of goods in the hands of manu- 
facturers and retailers are below the levels of 1921 and 1922. 
Locomotive parts, car castings, and other storehouse supplies 
of Midwestern roads are the lowest in ten to twenty years, 
it is stated, with replenishment at an early date imperative. 

The livestock markets are irregular, the poorer grades of 
cattle selling at a maximum of 25c. lower during the first 
two days of trading. Hogs recovered their Monday loss, 
selling at a top of $8.35 Tuesday. In the hide market, heavy 
native cows sold well at 7c., but the other grades were quiet. 
Coal sales improved sharply at retail, with the advent of 
near-zero weather, but wholesale trade remained slow. Lead- 
ing retailers had about 70 per cent. of their teams in service, 
against 50 per cent. and less last week. Building permits 
last week were more than double those of the like week of 
1930 in value, but failed to raise the total thus far this month 
above that of last year, and demand for building materials 
was very light. Some stocking of lumber was reported for 
Chicago and rural retail yards, in preparation for the 
Spring demand. 


CINCINNATI.—Notwithstanding backward industrial 
conditions, constructive forces are moving to the foreground 
with the turn of the new year, and evidence of improvement 
already has appeared in certain specific instances. With 
few exceptions, inventories are subnormal, and the potential 
demand for Spring requirements should result in a gradual 
upswing to business. Retail trade has lacked the stimulus 
which normally accompanies trade at this period of the year. 
Demand for wearing apparel has been draggy, and activity 
is confined largely to household articles and electrical ap- 
pliances. In the wholesale dry goods markets, buying has 
been restricted largely to printed cotton goods and other 
staple items. 

Immediate business in the lumber industry continues on 
a restricted basis, but prices are strengthening, and in- 
quiries are showing more promise. Mills have been curtail- 
ing production since the Summer of last year, and current 
orders are being filled from accumulated stocks. Retail yard 
supplies are low, and demand for construction purposes has 
been limited. Mild temperatures have retarded the distribu- 
tion of coal for domestic purposes, and industrial users are 
not buying consistently. 

CLEVELAND.—Trade continues quiet, and the principal 
movement of merchandise in the retail market is brought 
about by extensive advertising of post-holiday sales. Prices 
of most commodities tend toward further easiness. Job- 
bers are after Spring orders and for the most part report 
that the smaller merchants are very cautious in committing 
themselves for more than moderate quantities. Manufac- 
turers continue fairly active on Summer lines. Industrial 
concerns have shown some improvement during the past two 
weeks, but the situation is still far below normal and the 
amount of unemployment continues to be above the average. 
Very little has been done so far toward new building work, 
but there is said to be considerable inquiry and preliminary 
figuring among architects. There is a slow demand for 
coal and other fuels, and the market is weak. The food and 
provision market is comparatively easy and stocks are 
usually kept down to immediate requirements. Prices are 
fairly even. 

TOLEDO.—Retail trade has been fair with the large de- 
partment stores that have advertised widely their special 
clearance sales. Prices, however, have been low, thus re- 
ducing greatly the margin of profit. Clearance sales of 
men’s clothing have resulted in more than the usual price- 
cutting. 

Both wholesale and manufacturing lines continue to show 
a slight improvement. Furniture manufacturers have re- 
ceived some encouragement, as the result of the furniture 
shows, and automobile producers also feel more cheerful 
about the course of future demand, as prices are low enough 
to encourage buying. 
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Lumber and building material houses report little gain in 
the demand for their offerings. The jewelry business has 
been poor, and buying is conservative. The open Winter has 
resulted in low prices on eggs, dairy products, and other 
country produce. 


TWIN CITIES (Minneapolis-St. Paul)—Well advertised 
post-holiday sales at department stores appear to have 
developed a satisfactory volume of business, though cus- 
tomers have been more than ordinarily close in their pur- 
chasing. Business for smaller merchants has been quiet, 
except in food products. The long prevailing mild tempera- 
ture has left many retailers overloaded with footwear and 
Winter apparel. The considerable furniture manufacturing 
industry in the two cities has shown some signs of gain 
over the latter part of 1930, this being especially true of 
manufacturers of upholstered furniture. Flour production 
has been about on a par with that of the same period last 
year, which was below the normal of recent years. 


DETROIT.—General conditions in local business circles 
indicate little change of a general character. The depart- 
ment and larger stores are having a fairly good trade, stimu- 
lated by stock reducing sales, but, on the whole, the smaller 
stores still are marking time, to a great extent, with business 
listless. 

Slight additions, compared to the number unemployed, 
have been made to factory working forces, but this has had 
little appreciable effect on retail trade, as a whole. Manu- 
facturers and jobbers continue to report customers buying 
cautiously, and largely for spot needs. 


KANSAS CITY.—Orders received by representative job- 
bers in hardware, clothing, furnishing goods, dry goods and, 
in fact, all principal staple lines, have been slightly lower 
during the past week. Demand for flour continues moderate, 
but production continues well up to the average. Livestock 
receipts were a little heavier this week than they were the 
week previous, with prices holding steady. Several large 
building projects still are in the course of construction, but 
there is no new business of consequence in this line. 


ST, JOSEPH.—Salesmen in the local wholesale trade have 
returned to their territories, but their orders, thus far, have 
been largely for staples and fill-in requirements. As 
stocks of general merchandise are low, the approach of 
Spring is expected to bring a substantial increase in busi- 
ness. As a whole, retailers in general lines have cleaned 
up stocks quite well, though the mild Winter affected busi- 
ness in men’s and women’s heavy apparel, resulting in 
substantial stocks being carried over. Trade in groceries. 
meats and food products is steady to normal. Public build- 
ing and road construction activities continue unhampered 
by weather interference, utilizing considerable unskilled 
labor, which otherwise would be unemployed. 


Pacific States 


SAN FRANCISCO.—Current developments continue to 
point the way to a better trend of business during 1931. 
Wholesale prices have about reached the bottom, and retail 
merchants are buying more freely. Inventories are being 
taken at 10 to 20 per cent. reduction, and, with these com- 
pleted, advantage is being taken of present prices to stock 
up. General rainfall has benefited the rural districts, and 
the better feeling among the crop producers is reflected in 
increased buying by the country merchants. The Chamber 
of Commerce reports 114 new industries established in San 
Francisco during 1930, with an estimated annual pay roll 
of $2,200,000. 

The State Division of Mines estimates for 1930 place the 
value of mineral production of California at $346,797,000, 
a slight decrease from that of the year previous. The de- 
crease was chiefly in petroleum, cement, copper and indus- 
trial materials. There was a decrease of approximately 
64,000,000 barrels of crude oil, while increases were re- 
corded in natural gas, gold and lead. The value of gold 
production was estimated at $9,034,000; copper, $3,238,000; 
lead, $1,155,000; mangazite, platinum and tungsten, $125,- 
000; and quicksilver, $1,155,000. 


LOS ANGELES.—Weather conditions the past week have 
been favorable to the disposal of Winter merchandise, which, 
combined with special sales offerings, have resulted in a 
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good volume of business at retail. Jobbers report many 
orders for future delivery. The Spring showing of wearing 
apparel this week has brought a large number of buyers 
from surrounding States to the market. Reports from 
manufacturers in that line show a much better volume of 
orders being booked than last year. An improvement i: 
noted in the automobile market, with tires and accessories 
in fair demand. Plumbing supply and hardware lines show 
little change the past month. Industry still is slow, but 
improvement is noted in some special lines. Building i 
confined mostly to single dwellings, for which there is a 
fair demand, and to plants for manufacturing purposes. 
Markets are favorable for the disposal of citrus, vegetable 
and dairy products. 


SEATTLE.—The volume of building construction for the 
week is seasonally low. The acceptance of the design for a 
$1,750,000 hospital, the announcement of a $500,000 apart- 
ment, and some smaller work feature the week. Detached 
residence permits continue to be few in number. Work on 
architects’ boards for an early Spring beginning is in fair 
volume. The gradual resumption of lumber mills of Puget 
Sound is evidenced. The reopening of logging camps also 
is noteworthy and, with this increased activity in the in- 
dustry, there is being given some impetus to employment. 
Applications for credit for the week ended January 10 show 
a slight increase over those of the week previous. 

Automobile sales for the week ended January 10 totaled 
377, against 359 for the week preceding, and 425 for the 
corresponding week of 1930. Real estate moved more rap- 
idly during the last week, according to the filings of deeds, 
mortgages and contracts. Sales volume, as reported by 
electrical jobbers for the week ended January 10, is fair. 
Switchgear, transformers, and motors were included. Re- 
tail trade showed some improvement for the last week over 
that of the week just preceding, and is considered higher 
than during the early weeks of December. 


Dominion of Canada 


MONTREAL.—There were no important developments to 
be noted in the general trade situation during the week. 
Retail distribution has been recovering gradually from the 
post-holiday slackness, and while volume is hardly up to 
normal, there has been a more active movement in seasonal 
lines of men’s and women’s wear, and demand for Winter 
sport requirements has exceeded expectations. January 
usually is a quiet month in the wholesale grocery trade; 
there continues, however, a good steady demand for staple 
lines, with values unchanged at comparatively low figures. 
In wholesale dry goods circles, there is little new to report, 
and the woolen trade remains quiet. 

On resumption of operations following the usual shut- 
down in the shoe manufacturing industry, business was 
slack, but increasing orders during the past week for Spring 
lines have quickened production, and prospects are regarded 
fairly encouraging for the immediate future. General 
foundrymen are partially employed, but in larger steel and 
iron mills there is little increased activity. 





Record of Week’s Failures 


HE number of insolvencies in the United States this week 

decreased to 712 from 796 last week. Two weeks ago, 
however, the number was 927. The present total is appre- 
ciably above the 644 insolvencies reported a year ago. Com- 
paring with last week’s returns, all sections except the Pacific 
Coast show a decrease this week. Defaults, with liabilities 
of more than $5,000 in each case declined to 428 this week, 
from 524 last week, while the number of such insolvencies a 
year ago was 369. 

Numbering 79, Canadian failures this week compare with 
77 last week, 53 two weeks ago and 80 in this week of 1930. 


Week Week Week Week 
Jan. 22, 1931 Jan. 15,1931 Jan. 8, 1931 Jan. 23, 1930 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
255 y 2 255 862 150 246 
198 162 267 91 153 
177 131 230 98 176 
82 y 80 68 30 69 
1 24 796 578 927 369 644 
gj 34 53 47 80 
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MONEY MARKET EAS SES FURTHER 


Despite Lower Rates Vnloansd Funds Continue 
Large—European Exchanges Recover 


ONEY market changes this week were all in the direction 
of lower rates. This trend, which has prevailed for over 
a year, was accentuated late in 1930 by the lowering of the 
discount rate by the Federal Reserve Bank of New York. 
In further reflection of the movement toward lower costs of 
accommodation, the Federal Reserve Bank cut its buying 
rate for bankers’ acceptances on Monday. Only bills with 
maturities up to fifteen days were affected by the cut, and 
later maturities remained unchanged. Nevertheless, the 
reduction exercised a considerable influence in the money 
market, and rates for bankers’ bills quoted by dealers were 
reduced % of 1 per cent., all around Tuesday. The new bill 
rates are thus 15s per cent. bid and 1% asked for maturities 
up to ninety days; 1% per cent. bid and 15 asked for four 
months’ bills, and 1% per cent. bid and 1% asked for five and 
six months’ bills. The drops were the third similar series of 
reductions effected this year, and they carried rates on 
bankers’ bills to further low records in the history of the 
American acceptance market. Other classes of accommoda- 
tion remained substantially unchanged at the extremely low 
rates previously established. Call loans on the Stock Ex- 
change were quoted 1% per cent. for all transactions, whether 
renewals or new loans. Funds overflowed in great amounts 
to the unofficial outside market, however, and transactions 
were registered every day in this market at 1 per cent. Even 
at this low figure, large amounts of money were left unloaned 
every day, since the supply far exceeded the demand. Time 
loans ruled at 14 to 1% per cent. for 60 to 90 days’ accom- 
modation, while four to six months’ loans were 1% to 2% 
per cent. Commercial paper was easy at 2% and 2% per 
cent. for best names, with transactions few. Very little 
business was done in other names. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
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peseta enjoyed a rise and remains well above the recent lows. 
Canadian dollars also proved a point of interest in the local 
market, as this unit also was below the possible gold ship- 
ment point. There were here also the same factors apparent 
as in the British unit, and no shipments were announced. 
Important in this connection, however, was the arrangement 
of a $70,000,000 loan in United States funds for the Canadian 
National Railways, a government-owned line, and the antici- 
pated transfer of this huge sum probably prevented any 
speculative transactions in the currency. South American 
currencies were quiet and but little changed. Far Easterns 
followed divergent courses. The silver currencies of China 
moved forward on a gain in silver quotations, but the 
Japanese yen, which is on a gold basis, dropped to levels 
which made gold shipments profitable. It was announced 
Tuesday that $3,750,000 in gold had been shipped from Yoko- 
hama to San Francisco. 





Bank Clearings Continue Low 


ANK clearings continue considerably lower and for Jan- 
uary are further reduced, even in comparison with 
December. To some extent, however, the current figures 
still measure settlements on last year’s accounts. The total 
for this week at leading cities in the United States of $7,- 
574,618,000 is 20.3 per cent. below last year’s. At New York 
City, clearings amount to $5,114,605,000 and are 18.4 per 
cent. under those of a year ago, while the aggregate at centers 
outside of New York of $2,460,013,000 is 23.9 per cent. 
smaller. Substantial losses continue at all cities, although at 
several important Western centers the reduction this week, 
compared with a year ago, is again small. The average daily 
record for January shows an amount less than in December 
and practically the same as for November, although January 
settlements should considerably exceed those two months— 
in fact, are ordinarily the highest of the year. 
Clearings for the week, and average daily bank clearings 
for the past three months, are compared herewith: 


Sterling, 
Sterling, 


Paris, 
Paris, 
Berlin, 
Berlin, 


Antwerp, 
Antwerp, 
checks. 


Lire, 
Lire, 


Guilders, 
Guilders, 
Pesetas, 
Pesetas, 
Denmark, 
Denmark, 
Sweden, 
Sweden, 
Norway, 
Norway, 


Greece, 


checks... 


cables. . 


checks... . 
cables oe 
checks. . 


cable 


checks. a 


cables . 
eables. . 

checks... . 

cables... . 


checks. .. 


cables... . 


checks... . 


checks. j 


Sat. 


Mon. 


Wed. 


Thurs. 


Pri. 


Greece, cables..... 
Portugal, checks... 
Portugal, cables... 
Montreal, demand. 
Argentina, demand 
Brazil, demand.... 
Chili, demand 

Uruguay, demand. . 


99.85 
30.70 
8.95 
12.07 
66.75 66. 


30.70 

9.10 

12.12 

67. 00 67.50 67.25 
Sterling enjoyed the position of greatest interest in the 
foreign exchange market this wek, as the currency dropped 
early in the trading to levels that would have permitted the 
shipment of gold from London to New York. Sterling cables 
were quoted Monday at 4.85:%, which is the lowest rate re- 
corded since September, 1929. At this figure gold could well 
move to the New York market from London, although the 
profit would be small. It is obvious, however, that bankers on 
this side have no desire to add to the difficulties experienced 
by London in respect to the severe drain of gold from Paris 
and other Continental markets. This tendency again was 
uppermost in the developments of the current week, as no 
shipments of the metal were arranged. Sterling recovered 
moderately in subsequent dealings, possibly on the basis of 
official support for the currency in the form of purchases of 
sterling bills. This improvement made gold shipments even 
more improbable. Other important European exchanges 
moved sympathetically with the British unit. German marks 
and French francs were both depressed in initial dealings, 
but recovered slightly as trading progressed. Guilders and 
Scandinavian units were somewhat better. The Spanish 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
Buffalo 
Chicago 
Detroit 
Cleveland 
Cincinnati 
St. Louis... 
Kansas City 
Omaha 
Minneapolis 
Richmond 
Atlanta 
Louisville 
New 
Dallas 


San Francisco... 


Portland 
Seattle 


Tota 
New 


Total All...... 


Average daily: 


January to date.. 


December 
November 


Orleans..... 


Week 
Jan, 22, 1931 

$351,000,000 
379,000,000 
76,306,000 
149,697,000 
30.917,000 
446,112,000 
138,639,000 
109,963,000 
70,066,000 
112,000,000 
114, 400, 000 

40,525, 


35, "405, 000 
30, 777,000 
23,87 


38 
146, 800. 000 
7,533,000 
32,554,000 


Week 

Jan. 23, 1930 
$463,000,000 
602,000,000 
92,319,000 
170,416,000 
48, ek 000 

6¢ 14,0 0,000 


74,098,000 
126,800,000 
125,000,000 

42'105,000 

67,992,000 

46,873,000 

43,944,000 
40,040,000 
49,517,000 

45,041,000 

193,800,000 
31,831,000 
38,056,000 


Per 
Cent. 


J 


DAN MMA ISos Sk 


—13.9 
—24.3 
—13.5 
—14.5 


Week 
Jan, 24, 1929 
$498,000,000 

615,000,000 
93,639,000 
194'737,000 
61,997,000 
769,890,000 


143,000;000 
135,000,000 
43,939,000 
77,517,000 
42,771,000 
50,920,000 
42'365,000 
56,584,000 
57,880,000 
204;300,000 
35,492,000 
49,279,000 





$2,460,013,000 $ 
5,114,605,000 


$3,233,727,000 
6,267,000,000 


—23.9 
—18.4 





$7,574,618,000 


$1,474,141,000 
1,511,615,000 
1,444,730,000 


$9,500,727,000 





—20.3 


—20.6 
—20.2 
—42.5 


$3,634,752,000 
9°335,000,000 


$12,969,752,000 
$2,404,173,000 


2,221,967,000 
2,140,986,000 


a Y . 
Report of Foreign Trade 
HE preliminary report of the foreign trade of the United States 
December last and for the calendar year of 1930, was issued 
this week, placing merchandise exports for December at $273,000,000 
comparing with $289,008,000 in November and $426,551,000 a year 


ago, and imports were estimated at $209,000,000 against $203,718,000 
in November and $309,809,000 in Dec ember, 1929. Thus the excess 
of exports over imports last month was only $64,000,000, while the 
surplus a year ago was $116,742,000. For twelve months exports 
have exceeded imports by $779,838,000, which compares with a 
balance of $841,634,000 for the same period of 1929. 

Values of merchandise exports and imports of the United States 
for December and for twelve months of the calendar year are com- 
pared herewith : 

a December. 
Exports 
$273,000,000 
426,551,000 


r Twelve Months————, 
Exports 
$3,841,207,000 
5,240,995,000 
5,128,356,000 
4,865,375,000 
4,808,660,000 
4,909,848,000 





~ 
Imports 
$209,000,000 
309,809,000 
339,408,000 
,234,000 
BE 59. 462, 000 
396,640,000 


468,306,000 4'226,589, 000 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and 
Credit Conditions in the United States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratial of the Federal Reserve Bank of Boston 
increased during the week from 77.9 to 79.8 per cent. The reserve 
decreased about $2,000,000, the circulation about $5,000,000, and 
deposits about $6,000,000. Bills discounting showed little change, 
but bills bought in the local market decreased about $7,000,000. <A 
year ago, the reserve ratial was 85.4 per cent., the deposits were 
about the same, but the circulation was nearly $61,000,000 greater, 
and the reserve about $59,000,000 larger. The local money market 
continues easy, with the call rate 3 per cent., time money for six 
months 4 per cent., and commercial paper generally 2% to 3 per cent. 


Philadelphia.—Local banks report that funds are plentiful, with 
savings deposits on the increase. There has been no marked increase, 
however, in the demand from brokers or commercial borrowers. 
Call money still is quoted at 4 per cent., and commercial paper 
continues to range from 3% to 3% per cent. 


In South and Southwest 
St. Louis.—The local money market is easy, with the demand for 
funds light. Customers’ loans on collateral vary from 41% to 5% 
per cent., while commercial paper is fairly steady at 3 to 314 per 
eent. Cattle loans range from 5 to 6 per cent. 


Kansas City.—The Federal Reserve Bank rate remains at 31% per 
cent., With member banks charging from 41% to 6 per cent., but the 
majority of loans are going around 6 per cent. Deposits are some- 
what heavier than they were last January, with the demand for 
money lighter. 


Dallas. —-Commercial and industrial borrowings remain light, and 
supplies of loanable funds are in excess of demands. Interest rates 
continue to decline, and are the lowest in years. Weekly bank clear- 
ings have shown little change for some time, and are considerably 
under normal. 


In Western Districts 

Chicago.—The money market opened this week with commercial 
paper at 2% to 3 per cent.; over-the-counter loans, 3% to 5% per 
cent.: brokers’ loans on collateral, 4 to 414 per cent., and customers’ 
loans on collateral, 5 to 6 per cent., with shading. At mid-week, 
however, the belief was that the commercial paper rate was out 
of line with both acceptances and call money, and that a reduction 
might be expected in the near future. 


Cincinnati.—Money continues easy in the local market, with no 
change of importance noted during the week. There was a slight 
increase in the demand from industrial sources, and trading in 
municipal bonds was a little more active. Rates continue on the 


basis of 51%4 to 6 per cent. for commercial purposes, and 41%4 to 5 
per cent. for call loans to brokers. 


Cleveland.—Money continues easy, and there is little demand for 
other than small loans for short periods. Last week’s Federal Re- 
serve Bank report in this district carried the item of debits to 
individual accounts at $632,000,000, which was nearly $80,000,000 
less than the total for the same week last year, and over $500,000,- 
000 less than the figure for the previous week of this year. Loans 
on securities in this district showed a slight decline, the amount 
being just about offset by an increase in all other loans. Holdings 
of the United States securities increased $16,000,000, and there was 
a decline of $5,000,000 in holdings of bills discounted. 

Twin Cities (Minneapolis-St. Paul).—The demand for loans from 
commercial and industrial sources continues slack. Bank rates are 
unchanged, ranging from 31% to 6 per cent. Commercial paper still 
is quoted at 3 to 314 per cent. 

San Francisco.—The demand for industrial and commercial loans 
improved slightly during the week, and the borrowings of country 
banks during the holiday season are being reduced. At present 
Prices, bonds are attracting investors, and the surplus funds of banks, 
as well. 





COLLECTION CONDITIONS 


In Eastern Districts 

Boston.—Despite an easier trend in the general collection situation, 
Payments continue to come in slowly, and are about at the same 
tate as they were a week ago. 

Providence.-—The local collection situation is a little more favor- 
able than it was a week ago, many of the reports received during 
the week showing conditions as favorable. 

Hartford.—There was no improvement in collections during the 
Week, the bulk of the reports received showing that payments con- 
tinue slow, and even tardy, in some instances 


Philadelphia.——The local collection situation has improved, re- 
mittances being reported as good in the dry goods trade and fair 
in the clothing trade. In the women’s wear lines, credit conditions 
also are becoming better, and a decided improvement is expected 
during the early Spring months. While dealers in automobile ac- 
cessories find collections a little easier, they continue tardy in the 
lumber trade. 


Pittsburgh.—No particular change has been noted in the collection 
situation in this district, jobbers still reporting remittances as 
averaging not better than slow. 


Buffalo.—Local collections were inclined to drag a little during 
the week, and cannot be classed as better than slow to fair, as a 
whole. 

In South and Southwest 

St. Louis.—While local collections are slow, with a continued 
number of requests for extensions coming in, houses whose financial 
position permits them to borrow are discounting their bills as usual. 

Kansas City—Despite the fact that reports of slowness continue 
to be received from many trades, the local collection situation has 
shown a slight improvement. 

Baltimore.—The following percentages epitomize the present col- 
lection status in this district : 10 per cent., good; 70 per cent., fair; 
and 20 per cent., slow. 

Dallas.—Local collections are good only in a few sections, and in 
general are not improving as rapidly as was anticipated. Requests 
for extensions are numerous and, while good accounts continue to pay 
promptly, those whose financial condition is weak are getting slower 
in taking care of their obligations. 

Jacksonville.—There continues to be considerable tardiness in local 
collections, in spite of the better trend reported in a few lines. 

New Orleans.—The local financial situation has not been conducive 
to easy money and, as a result, collections continue slow, with many 
requests for extensions from firms that formerly met their obligations 
promptly. 

In Western Sections 

Chicago.—The reports received during the current week show thit 
the collection situation is less favorable than it was ten days ago, 
most honses stating that there has been a considerable slowing-down 
since the slight betterment following the holiday season. 


Cincinnati.—While collections continue slow ip nearly all lines of 
trade, the trend toward easier money conditions is resulting in a 
general improvement. 

Cleveland.—Following the temporary improvement just after the 
holidays, collections have slowed down a bit, and the general average 
of payments is not better than slow. 

Totedo.—Collections in this district are making a little better 
showing than they did a few weeks ago, but still are rated as slow. 

Detroit.—Although better retail trade has resulted from less un- 
employment, collections, as yet, have shown but little betterment, 
the bulk of the reports received during the week showing them as 
slow and unsatisfactory. 

Twin Cities (Minneapolis-St. Paul).—While a slight improvement 
was reported in some lines during the past week, the majority of 
reports received show that collections generally cannot be classed as 
better than fair. 

St. Joseph.—Complaints regarding slow collections continue to be 
received, but the aggregate of remittances averages well. In some 
trades, the collection process is laborious and expensive, but results 
are fairly up to expectations. 

Omaha.—There has been no material improvement in collections, 
the bulk of the reports received during the current week showing 
that remittances continue to be tardy. 


. 
Denver.—While a slight improvement was reported in the general 


collection situation during the week, payments, as a whole, are 
classed as not better than fair. 

San Francisco.—There has been a general improvement in collec- 
tions during the week, some trades reporting them as prompt, while 
the average is running Well above fair. 

Los Angeles—This week collections were reported as almost uni- 
formly fair, the slowness noted during the closing months of last 
year having almost entirely disappeared. 

Portland.—-The expected improvement in local collections has not 
occurred, as yet, the general comment thus far this month being only 
fair. 

Seattle—There was a better trend to collections in this district 
during the week, wholesalers as well as retailers reporting remit- 
tances as fair. Instalment houses, however, are having considerable 
difficulty in getting their accounts to pay promptly. 
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BETTER OUTLOOK FOR CLOTHING 


Factories Work on Larger Schedules as Orders 


for Spring Delivery Increase 


HE following summary of conditions in the clothing trade 
was compiled from reports received from branch offices 
of R. G. DuN & Co.: 

ST. LOUIS.-—Manufacturers of men’s and boys’ clothing 
report that production is substantially less than it was at 
this time a year ago, due to the depressed industrial con- 
ditions and to the mild weather prevailing in this section, 
which has retarded the distribution of Winter apparel. 
While stocks of both jobbers and retailers are of moderate 
proportions, there is a general disposition to hold purchas- 
ing to actual requirements. Prices are low, and are ex- 
pected to remain about stationary for some time. 

In women’s apparel, the conditions appear more favor- 
able, the movement of coats of the better quality being in 
about the same volume as that of a year ago, although 
prices are about 20 per cent. less. There also has been 
considerable activity in silk dresses for current use, as well 
as for future delivery. The general outlook is fair, with 
supply ample and prices expected to continue at current 
levels. Collections continue to be reported as slow. 

BALTIMORE.—tThe clothing industry is not yet in a 
very satisfactory condition. This line was one of the city’s 
basic industries, and at one time Baltimore was in the fore- 
front of the clothing business, but as a producing center this 
city has been outstripped by a few other large cities. From 
a volume standpoint, 1930 was off about 10 per cent., when 
compared with the 1929 figures, and this year’s Spring busi- 
ness, which now is practically over, was under the level of 
that of a year ago. Most manufacturers and wholesalers 
are carrying lighter inventories than in former years, and 
the retailer still is buying cautiously. Moreover, mills have 
been reducing production, and they are not carrying any 
excess merchandise. Shipments are not made, as a rule, 
until some six weeks after orders are received. Jobbers are 
more discriminating in extending credits, especially in agri- 
cultural regions, where the purchasing power of merchants 
has been impaired by the farmers’ lot. It is said that prices 
of farm products are now the lowest in fifteen years, and 
farmers’ incomes shrank about 27 per cent. in 1930, in con- 
sequence of low prices, crop shortages and damages. Most 
of Baltimore’s outside trade lies in adjoining or close-by 
States, which were seriously affected by the prolonged 
drought. 

Manufacturers of men’s clothing are operating under 
capacity, and some plants are on a 60 per cent. basis only. 
Business thus far in 1931 has been quiet, and orders from 
road salesmen have not been encouraging. There is a sur- 
plus of labor, but wages continue unchanged. Raw mate- 
rials, such as wool, cotton and trimmings are cheaper than 
they were a year ago. Wholesalers are carrying about nor- 
mal stocks, and prices are from 15 to 20 per cent. under 
the quotations at the outset of 1930. It is believed that they 
have now practically reached rock bottom, and further de- 
clines are considered impossible. Retailers are not transact- 
ing a very active business and, accordingly, are not making 
any sizable purchases. They are buying for immediate 
requirements only, and they do not anticipate any marked 
revival in business until the approach of the Easter season. 
Collections in the men’s division are only fair. 

Manufacturers of women’s garments, particularly coats 
and suits, seem to be faring no better than those who 
specialize in men’s lines. For, 1930 certainly was an off 
year, and thus far 1931 has not afforded any evidence of 
an appreciable improvement. Most plants are running at 
only 50 per cent. of rated capacity, and jobbers report that 
merchandise is moving sluggishly. “ur prices have de- 
clined still farther, and they are 20 per cent. cheaper than 
they were.a year ago; prices generally are 25 per cen‘. 
under the quotations prevailing in the Spring of 1930. Col- 
lections in the women’s lines are unsatisfactory, and range 
from slow to fair. Not much of an upturn in trade is ex- 
pected until early in the Spring. 

CINCINNATI.—Clothing manufacturers now are ship- 
ping Spring orders, the majority of plants are operating on 
a near capacity basis, and will continue active until present 
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orders will have been filled, which will be about March 1, 
at the earliest. Initial business placed during the Fall 
months for future delivery did not equal the commitments 
of the preceding year, but since early in this month, a more 
cheerful aspect has prevailed, and a sufficient volume of 
additional business has developed to make the immediate 
outlook more promising. 

Retail buying has been confined to immediate needs; con- 
sequently, inventories are low, but any improvement of. 
industrial conditions will, no doubt, be reflected immediately 
in this branch of industry. There has been no important 
or outstanding change in styles and prices during the last 
few months, although reduced costs of raw materials and 
keen competition have foreed selling quotations to lower 
levels. 


CLEVELAND.—Production of clothing in this region 
during the last quarter was below the average for several 
years. In some instances, the curtailment reached as high 
as 25 per cent. under last year’s. The percentage of un- 
employment also was greater than at any time during the 
last five-year period. Some factories were nearly inactive 
for several weeks during the early Winter. At this time, 
there is a more brisk activity noted, due to the making up 
of Spring and early Summer lines. 

Prices, as a general rule, have eased up considerably, 
although for the staple patterns, featured by large pro- 
ducers, the level has been maintained fairly well. More 
or less the same situation has been noted in the cloak and 
dress industries. Knitted garments also have been dull 
The outlook for the balance of the Winter is that there will 
be little change from the prevailing situation, and it is be- 
lieved that prices have about struck their low point. 


SAN FRANCISCO.—Inventories of men’s clothing are 
being taken at 15 to 20 per cent. reductions, and, in some 
instances, these cuts are being passed on to retail customers 
through annual sales now being featured. There has been 
an oversupply, and it will take new buying power through- 
out the country to bring about any recovery. Jobbers are 
disposed to let the market clear up a little before buying 
for their Spring requirements. 


LOS ANGELES.—A review of the clothing trade shows 
business to be much improved over the total for the pre- 
ceding six months. Manufacturers report that their volume 
for last year was about equal to that of 1929, but there was 
a reduction in profits of 10 to 15 per cent. Stocks in re- 
tailers’ hands are much lower than in previous years, and 
an active demand is anticipated for the Spring months. 
Weather conditions since the first of the year have been 
favorable for the disposal of Winter merchandise. Prices 
have shown little change during the year, and indications 
point to a firm market for the current season, at least. 
Collections have shown an improvement during the past 
three months, and are said to be much better than they were 
last year at this time. 


Wool Sales on the Increase 


HE Boston wool market had a brighter tone during the week, 

and sales include a wider variety of lines than has been noted 
for several weeks. Somewhat better prices have been reported 0B 
combing fleeces, territorial wools and on low crossed South American 
wools. A substantial increase is noted in the volume of sales of 
woolen wools, but only a limited quantity of carpet wools has been 
moved, and the top business is slow, with sales small and scattered. 
Mills are producing blankets with a larger percentage of woo] than 
formerly, but are reporting price concessions of as much as 15 
20 per cent., when compared with last year’s quotations. 

Receipts of wool at Boston during the week amounted to 1,718,000 
pounds as compared with 1,820,000 pounds last week. The closing 
prices of wool for the year were about 25 per cent. below the closing 
prices for 1930, and the market trend is rather uncertain, owing t? 
the lack of knowledge of the selling policy of the National Wool 
Market. A demand for worsted knitting yarns has improved slightly, 
the best call being from the Jersey cloth makers. Buyers, as 2 rule, 
however, still are delaying their orders as much as possible, althougt 
prices still appear to be at a low level. 





On drills and chambrays stocks are substantially in excess of orders 
in hand and stocks of wide and numbered duck are stated to be the 
largest carried in years. 
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THE TREND IS BETTER IN IRON 


Conditions Continue Spotty, but Developments 
are More Hopeful 


TEEL trade reports are still somewhat spotty, but the 

general trend is more favorable than for some time; de- 
velopments including the placing of substantial contracts 
for line pipe; the active pushing of private and public con- 
struction projects, and the resumption of automobile manu- 
facturing on better schedules than in some months. Miscel- 
laneous steel buying has not yet broadened to desirable 
volume but gives signs of picking up. Production of ingot 
steel now averages 45 per cent. and producers seem con- 
fident that this rate will continue, with a possible enlarge- 
ment in the near future as seasonal demands expand, Tin 
plate mills are building up backlogs with fairly substantial 
tonnages bocked for export. Structural awards continue to 
be closed in good tonnages and railroad equipment buying 
has been increasing, though in this direction general supplies 
are still required below normal. Forging plants might 
readily take on more business and wire products have not 
recovered to any great degree. Incoming specifications for 
strip steel and other automobile materials have gained 
though not evenly distributed. . 

Prices are firmer, as a whole, on both crude materials and 
finished steel descriptions and shading does not appear gen- 
eral. On bars, shapes, and plates $1.65, Pittsburgh, has been 
recognized as the mimimum for first quarter, with a moderate 
advance intimated. Cold-finished steel bars are regularly 
quoted $2.10, Pittsburgh. Sheet values are being maintained 
and the moderate rate of business in wire products has not 
changed existing quotations. Wire nails are quoted $1.90 
and $2 per keg, Pittsburgh. More active purchasing of scrap 
has firmed up this market, with heavy melting steel ranging 
to $13.50 for Pittsburgh delivery. Foundries using stove- 
plate are working under 50 per cent. and this grade is mov- 
ing slowly. Coke has not regained much ground from the 
recent low level, though some improvement is expected 
shortly. Furnace coke remains at $2.50, oven, Connellsville 
district. Pig iron has been marking time with a moderate 
Increase noted in shipments of basic and No. 2 foundry 
quoted $17, Valley, or $17.50, Pittsburgh, with malleable and 
Bessemer $18, Pittsburgh furnace. 


Other Iron and Steel Markets 


Buffalo.—From an increase in production at the beginning of the 
year, local steel output gradually has fallen back to about 30 to 35 
per cent. There are a number of good-sized commitments on peel 
however, which will be put into production a little later, and these 
are of sufficient size to keep plants going for a number of mciniiin 
The general outlook for the near future is regarded as more favorable. 


Chicago.—Steel output during the week moved to around 45 per 
cent. of ingot capacity, with the blowing in of a furnace by the 
mills continue to operate at 5 i i ae 

50 per cent. of capacity. Railroad 
buying and prospective orders continue the outstanding features of 
new business, Track accessory orders, which are due to be placed 
during the week involve 30,000 tons, and rails, 50,000 tons, while 
Several Western roads are reported to be ready to enter the market 
for their 1931 rail requirements. Demand generally has been some- 
what uneven, particularly for bar mill products. Sales of Western 
producers in the last week were about equal to those of the week 
Preceding, while specifications showed a moderate improvment. Speci- 
fications from the automotive industry are expected to increase at 
an early date. Tank steel inquiry involves about 10,000 tons with 
no recent awards. New structural projects include a Missouri River 
Tailroad bridge. Prices continued steady this week, the ruling 
quotations being: Pig iron, $17.50; rail steel bars, $1.65 : soft steel 
bars, $1.70 to $1.75; and shapes and plates, $1.70 to $1.75. 





roots and Shoes.— orders were placed at the style shows 
— ‘iene and later in Boston, but the impression rules that 
oo heaped would likely have resulted anyway, although probably 
= rts by the bringing together of buyers and sellers at the ex- 
Pi ey At, both shows, cheap shoes were principally contracted 
“ Sma this has been the trend for a long time past. Best sellers 
ee 8 lines were black, blue and some light shades, but the eall 
pic ga res: conservative for light colors for Spring. Sport shoes 
pg pected to show a sizable percentage of such business as is done 
g the Spring months. 
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HIDE AND LEATHER MARKETS 


Demand Continues Very Backward and Prices 
Generally are Weak 


HE better sentiment talked of at the turn of the year, no 

longer influences hide prices, and with continued reports 
of slow and unsatisfactory conditions in leather and shoes, 
as well as further easing of the market for the former, hides 
are again bearishly affected. It is a weak market for packer 
domestic hides and whether hides sell in a larger way one 
week or in small volume another week there seems to be 
little difference, the situation continuing to display a heavy 
tone. Up to the close of last week, Western packers sold 
around 160,000 hides and on steer trading, packers finally 


_ accepted the former discounted basis of 9c. for natives, 


butt brands and heavy Texas, and 9c. for Colorados, with 
the proportion of natives, moved, small and the demand on 
the whole rather quickly satisfied. Branded cows were active 
at a price down to 7c. with a few heavy native cows sold on 
the same basis. Light native cows sold principally for Ex- 
change purposes and in an artificial way brought a propor- 
tionately higher basis; a premium of le, over heavy natives. 
This week, around 25,000 heavy cows sold at 7c. and later, 
additional offerings at this, were not placed, while a St. Louis 
independent packer sold December-January lights down to 
7c. and there was a rumor of big packer January’s selling at 
this, This was not later confirmed and was said to refer to 
heavy cows. The unsatisfactory position of native steers 
constitutes a drag on the general market and apparently are 
not selling this week even at 9c., as it is reported they are 
available. Country hides are easier again in sympathy with 
thc general and the packer markets. Buffs were reported 
sold down to 6c. and extremes are slow at 7%4c. 

At the River Plate, supplies have been kept well sold. Buy- 
ing has been chiefly by European operators, who absorb both 
straight frigorifico and type varieties, etc. Argentine frigo- 
rifico steers have been about maintained at 12%c. per pound 
while Montevideos brought 13;4c. Calfskins have held un- 
changed in New York, being tightly sold up; also stock at 
outside points, and some sellers have accepted contracts at 
steady rates for later delivery, indicating no discounting of 
an immediate future better market, notwithstanding the 
light supplies. The market for the three weights is ranged 
$1.30 to $1.35, $1.65 to $1.75, and $2.25 to $2.35. West, 
packers, by sales and bookings, cleared most of their holdings 
to January 1 and prices reported paid ranged anywhere from 
15%c. to 16%c. and even as high as 17c. for special points, 
but values secured were reported as confidential. One packer 
is still offering unsold November-December’s at 16%¢c. 
Chicago city’s sold down to 14c. for the favored 8 to 10 pounds 
and there was a report of 10 to 15’s going at 14%c. or 14%¢c. 
Kips, West, continue to sell at 13c. for packer Northern point 
natives, and there are no developments in these in New York, 
where stocks are small. 


Large Leather Sales to Cuba 


RECENT government report stated that Cuba is a very impor- 

tant consumer of leather produced in the United States and 
generally purchases more than $2,000,000 worth annually from this 
country. United States exports to this important market were ex- 
ceptionally good during the first half of 1930 but, like exports to all 
other countries, declined sharply during the following five months. 
The larger purchases made during 1929 and the first half of last 
year were of course partly responsible for the smaller sales during 
the latter part of 1930, but general world-wide industrial depression 
and unsatisfactory economic conditions had most to do with the 
falling away of exports, the same as domestic business. 

The medium and better quality lines of leather usually have best 
demand from Cuba but, last year, there was a noticeable increase 
in the sales of the cheaper varieties. Upper leathers other than 
patent usually comprise around 80 per cent. of the total leather 
imports of Cuba, with patent making up most of the remainder. 
United States tanners supply more than 90 per cent. of the total 
annually imported by the Cuban Republic, only small occasional 
amounts coming from European and neighboring sources. Reliable 
observers are of the opinion that if the political situation does not 
interfere, there will be a much larger demand for United States 
tannages during the present year. Tannages of the American pro- 
ducers have a very favorable reputation for quality in Cuba, and 
should continue to be purchased in large amounts during 1931. 
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DRY GOODS PRICES IRREGULAR 


Further Reductions in Finished and Unfinished 
Cotton Goods—Silk Goods Firmer 


THE dry goods price movement showed irregularity with 

weak spots predominating in primary channels. Retail 
houses made further revisions downward for clearance pur- 
poses, and to stimulate rather slower business than was 
anticipated. Some broadening is noted in the actual volume 
of buying for Spring trade, but it is characterized by caution, 
in that forward commitments do not run into sizable quan- 
tities. Some quickening is noted in the call for garments 
and Spring men’s wear, but to date there is much to be de- 
sired in profit margins. 

In general, production is running higher than in December 
without immediate promise of much more than the seasonal 
expansion, following prolonged delay in placing mill orders. 
Finishers are not receiving the volume of goods looked for 
at this period for Spring processing, and it is the general 
belief that an unusual rush will be seen to provide needed 
merchandise for the retail counters when consumer buying 
gets under way. Gains are reported in rayon establishments, 
and some of the silk mills and finishing plants. More busi- 
ness is going in moderate volume to wool goods mills. In 
the cotton division, there are signs of expansion in a few 
places but a noticeable pressure to sell in others where 
operations are still on a restricted basis. 

While many price declines reported are an expected re- 
sult of readjustments on lines that are now being offered for 
later delivery, others arise from competition, prompted 
chiefly by a desire to carry as light stocks as possible, and 
to move out styled goods at once, in the belief that newer 
styles may be forthcoming as the season goes on. Under- 
lying the markets, the evidences of a contracted purchasing 
power and desire, are exercising a strong influence. 





Blanket Season Now Opened 


HE blanket season for Fall, 1931, is now generally opened with 

price reductions running from 18 to 30 per cent, compared with 
values current a year ago. More than the ordinary volume of cotton 
and wool and all-wool blankets is available in new sample showings. 
Orders have been generally moderate, some exceptions being noted 
where advance business on special qualities was accepted at low 
prices. Tickings were reduced 1c. a yard. Discounts were extended 
on some printed lines. Towels of fancy and initialed types were 
reduced. Print cloths fell off from %c. to 4c. a yard and sheetings 
weakened. More tire fabric business was available. Fine combed 
goods were sold a little more freely and wash fabrics of the better 
types were bought lightly. 

The chief gains in the wool goods divisions were in duplicate and 
some new orders for Spring men’s wear worsteds, and sports woolens 
for ensemble types of men’s Summer suits. Flannels “for Summer 
wear are moving better. In the dress goods division, the more active 
purchases have been on low-priced goods and on goods that go into 
the $16.50 types of Spring dresses and costumes. Some types of 
rough and pebbled weaves for coatings are wanted, but the yardages 
of some of the plain light weight coatings asked for has increased 
a little. Yarn spinners lack the usual volume of business from 
knitters, but have been selling more to weavers. 

In the silk goods division some trade leaders are endeavoring to 
advance prices to take care of the 25 per cent. rise in raw silk from 
the low point, but competition for orders is exceedingly sharp and 
some of the smaller weavers are crowding their markets in advance 
of a healthy demand. Silk consumption continues to surprise ob- 
servers and the recent advances in raw materials in China and Japan 
have been maintained. 

Rayon producers are doing more business with knitters, who are 
calling for 100 denier dull luster yarns for men’s Summer underwear, 
and with weavers who continue to secure more business on rayon 
crepes for printing and converting. 





Trading Still Backward in Leather 


RADING is still lagging, but it is said that many Eastern tanners 
have been approached by buyers who need leather, but differing 


ideas regarding prices tending to restrict business. Reports from the 
Detroit and Boston shoe shows, were that the demand was, to a very 
great extent, for cheap shoes. Little news is reported concerning the 
sole leather situation. Trading is still generally slow and the New 
York and Boston markets have been slack since the first of the year. 
In Boston, the lessening of business since January 1, compared with 
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the fair to active trading during a part of December. This applies 
particularly to offal, which, for over two weeks, has been dull. Single 
shoulders have been located in Boston at a price down to 18c., al- 
though the bulk of sales are effected within a range of 22c. to 25¢, 
with not many at the outside figure. Prices on bends, backs, ete., 
are as difficult to quote as ever, but the East says that the price range 
on bends seems to be narrowing ; with more now to be found at 40¢, 
and under. 

Upper leathers are quiet. The question of price is uppermost in 
the minds of buyers because of constant cheapening of shoes. One 
instance is noted in New York of a certain house reporting a sharp 
increase in the call for high class tannages of kid. Stocks are almost 
as large as in 1921 and indications are that low prices for kid will 
lower calf prices, especially women’s weight calf. Boston notes, 
concerning calf, that women’s weights seem to be doing well, although 
at a wide range of prices, with stock found anywhere from 20c. up 
to 35c. Best demand is at 30c. and down, with the bulk of orders 
between 22c. and 28c. 





GRAIN PRICES SLIGHTLY LOWER 


Erratic Fluctuations within a Narrow Range 
Characterize the Week’s Trading 


RAIN prices held within a narrow range most of the 

week on the Chicago Board of Trade, with the net move- 
ment to slightly lower levels. An unexpected decrease in the 
wheat visible supply figures rallied that cereal on Monday 
for fractional gains on the more deferred deliveries. This 
was followed by losses of a fraction to a cent on Tuesday, a 
fairly steady midweek closing, and another decline on Thurs- 
day. The steadier market at midweek was due to better con- 
ditions in the flour trade, and reports of heavy rains which 
might interfere with the Argentine crop movement. The 
slow demand for wheat, however, in Liverpool, the weaker 
prices there, and the disappointing movement of Canadian 
wheat for export outweighed the bullish factors. Argentine 
shipments toward the end of the week increased sharply. 

Corn lost ground sharply on Tuesday and Thursday, the 
losses ranging around a cent on both occasions. The Wicker- 
sham report proved disappointing to those who hoped for 
early modification, and a better market for corn, as a result. 
While Argentine competition on the Atlantic seaboard was 
a new worry, industrial buying was fair. Farmers were re 
ported paying sharp premiums for food corn in southern 
Illinois, in comparison with local cash prices. Country 
offerings generally were small. Oats and rye followed the 
trend of the more active grain. The movement of the former 
was light and cash demand fair. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 189,766,000, off 1,272,000; corn, 
16,358,000, up 82,000; oats, 26,814,000, off 93,000; rye, 15, 
291,000, off 22,000; and barley, 10,953,000, off 271,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Thurs. Fri. 
0 79% 

oo ae 81% 

the Chicago 


Mon. Tues. Wed. 
80% 80% 80% 80% 


82% 82% 82% 82% 
Daily closing quotations of corn options in 
market follow: 


Sat. 
March 
M 


Wed. Thurs. Fri. 
67% 68 67 67% 66 64% 
69% 70 69 69% 681% 66% 


quotations of oats options in the Chicago 


Sat. Mon. Tues. 
March 


Daily closing 
market follow: 
Wed. Thurs. 
83%, 38% 38% 33% 33 
88% 38% 885% 383% 331% 


quotations of rye options in the Chicago 


Sat. Mon. Tues. 


Daily closing 
market follow: 
Thurs. Fri. 
oa 40% 39% 
41% 41 40: 


Mon. 
40% 
41% 


Tues. Wed. 


40% 
414% 

The grain movement each day is given in the following 
table, with the week’s total, and comparative figures fot 
last year: 


Sat. 


March 40% 
41% 


Flour, —Corn——. 
Atlantic Western Atlantic 
Exports Receipts Expo! 


c——-Wheat--—_,, 
Western Atlantic 
Receipts Pxports 
1,000,000 
1,079,000 
1,769,000 

902,000 ’ 
1,067,000 551,000 
1,014,000 520,000 


6,831,000 1,622,000 
8,193,000 1,256,000 


oo 


Friday 
Saturday 
Monday 
Tuesday .. 
Wednesday 
Thursday 





4,651,000 


Last year. 110,000 5,059,000 
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COTTON TRADING IS IMPROVED 


The Market is Hoachoasills Higher in Spite 
of Some Adverse Factors 


- hagipesiengies in the cotton market this week was only fairly 
active and prices were advanced, selling pressure being 
generally absent. There was little speculative demand, and 
trade demand was quite light. Daily fluctuations were nar- 
row. So little actual cotton is being released by holders in 
the South, that spot interests on Monday did less hedging 
than on recent previous occasions. Selling pressure in- 
creased early Tuesday. A wave of covering, however, in the 
last hour advanced the list nearly $1 a bale. Final quota- 
tions were the highest of the day and 3 to 13 points above 
those of Monday. There was stubborn resistance to the un- 
favorable . developments in Lancashire, and the limited 
amount of cotton being released each day by holders in the 
South created a demand for contracts in several directions, 
without meeting much cotton. A rise of a dollar a bale in 
Liverpool, stimulated buying and though the advance of 


.more than a quarter cent in the last two days brought 


scattered selling from spot houses, contracts continued to be 
scarce. Reports from the Southwest estimate the percentage 
of the crop still being withheld from market as the largest 
in many years, so late in the season. Prices rose 16 to 17 
points on Thursday, but a small setback occurred on realiz- 
ing. Speculation was more active. Japanese interests con- 
tinued to buy March. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Sat. Mon. Tues. 


of cotton 


Thurs. Fri. 


10.48 


SPOT COTTON PRICES 


Fri. Sat. Tues. Wed. Thurs 
Jan. 16 Jan. 17 = 19 Jan. 30 Jan. 21 Jan. 22 

New Orleans, cents 9.7 9.73 9.73 9.83 9.93 
s 10.15 10.15 10.20 10.45 

Savannah, .50 9.51 Seas 9.58 9.61 
Galveston, s 9.90 9.90 10.00 10.05 
Memphis, . 8.95 8.95 9. 00 9.05 
Norfolk, ec E 9.69 9.81 
Augusta, ¢ fe 9.44 9.56 
Houston, cents.......... E 9.85 10.00 
Little Rock, $ i 8.75 8.92 
i i 9.00 


8.85 
Dallas, cents R 9.40 9.55 


PeDoS, 
H&» GO 100 Hae 
OCC: 
Ppmooes 
Crmovos) 
COOMmooan 





Cotton Prices for 75 Years 


REVIEW of cotton prices for 75 years recently sent out by a 

leading firm of cotton brokers showed that in 1857 cotton was 
as low as 8%c. a pound, the average for the season being 12\4e. 
For the succeeding three years prices ranged from 10c. to 15c., and 
then followed the Civil War period when prices touched the highest 
ever recorded, or $1.89, in 1863-64. An era of high cotton prices ran 
for eight years following the war, and ranging from 20c. to 40c. a 
pound. In 1873 prices broke from 205¢c. to a low of 184%c. For 
the succeeding 20 years it declined from 20°. to 9c. 

In 1893 it touched a low of 6%c., and in 1894 it hit 54c. From 
1893-94 to 1899 an era of low prices continued, ranging from 5%c., 
the lowest ever recorded, to 9%c. Following the Spanish war, for 
five years, prices ranged from 9c. to 174c. and sold as low as 9.90c. 
in 1907. Following the 1907 panic cotton advanced from 9c. to 
13%c. in 1908, and to 19%c in 1909-10. In the next four seasons 
it declined from 164c. to 9%e. 

In 1914 it sold as low as 7%4c., the average price for the season 
being 8.97c. In the following year it came llc. and for the next five 
years it ran up as high as 43%c. (in 1919-20). In the latter year 
there was a drastic decline from the high point to 10%c., the average 
for the season being 17.89c. In 1921-22 there was a sharp upward 
move to 23% c. late in the season 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to January 16, according to statistics com- 
piled by The Financial Chronicle, 10,912,623 bales of cotton came into 
sight, against 11,883,622 bales last year. Takings by Northern spin- 
hers for the crop year to January 16, were 573,523 bales, compared 
with 700,862 bales last year. Last week’s exports to Great Britain 
and the Continent were 95,868 bales against 170,920 bales last year. 
From the opening of the crop season on August 1 to January 16, such 
exports were 4,169,597 bales, against 4,572,584 bales, during the 
Corresponding period of last year. 
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IMPROVEMENT _NO }OTED IN STOCKS 


Better Feeling Appareat-—Pamsotendl Strength 
in the Bond Markets 


RICE fluctuations in the stock market were on a lessened 

scale this week, while trading also was extremely quiet. 
Movements were largely unimportant. Trading on the Stock 
Exchange was but little in excess of 1,000,000 shares in each 
of the full sessions of this week. In the midweek period the 
turnover ran up almost to 1,500,000 shares, which is, how- 
ever, a moderate total. Noteworthy in this respect is the 
fact that Curb Exchange transactions Monday aggregated 
only 168,000 shares, or the smallest in a full session since 
Midsummer of 1926. Trading on this scale was an indica- 
tion, among other things, of the absence of pool operations. 
The general narrowness of price fluctuations also tended to 
show that a large number of transactions were for invest- 
ment account. With the market liquidated to an extraordi- 
nary degree, as shown by the small totals of brokers’ loans, 
bankers consider that the technical position of the market is 
exceptionally favorable. A few prominent issues, such as 
General Electric, Allied Chemical and Bethlehem Steel, con- 
tinued to move slowly lower in the early sessions of the week, 
but the trend was reversed and gains followed in the mid- 
week trading periods. Improvement in car loadings and in 
the important steel trades was a factor in the better market 
trend that developed. Moderate movements in such leading 
commodities as wheat, cotton, corn, silver and the non-ferrous 
metals also gave encouragement. 

In the bond market, prices in the listed market moved up- 
ward with impressive regularity, and many prominent issues 
of the highest grade went to the highest levels in the past 
three years. United States Government bonds were in the 
van of the movement, and yields in all instances are now the 
lowest recorded since the war. The market for new bonds: 
also was distinctly favorable and issues placed on the market 
were absorbed with unusual speed. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


109.48 79.04 78.84 79.31 79.93 80.24 80.64 
Industrial 192.86 190.22 190.11 190.30 190.10 190.41 190.59 
Gas & Traction. 150.64 141.00 140.45 141.05 140.42 141.77 142.27 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending 7-—Stocks——Shares—, 

Jan. 23, 1931 This Week Last Year 
Saturday 642,200 1,330,800 
I co 114, 800 
Tuesday * y 10,691,000 
Wednesday i 11,730,000 
Thursday 9,496,000 
Friday sseudeuas 


Railroad 


———— Bonds, 
This Week Last Year 
$5,696,000 $3,819,000 
8,161,000 7,164,000 
8,063,000 
7,455,000: 
8,454,000 
3,500,000 Po APE 
14,291,700 








Record of Car Loadings 


OADING of revenue freight for the week ended January 10 totaled 


714,251 cars, the American Railway Association announced. 
This was an increase of 98,869 cars over the total for the preceding 
week, which included the New Year's holiday, but a decrease of 148,- 
210 cars from the figures for the same week for 1930. The car 
loadings in detail were: 


Gain or 
Loss Over 


Week Ended 
Jan. 10, 


1 
Miscellaneous freight...........+.. , 
Merchandise less than car lots 


h es 6,689 
Livestock 7 + 6,298 
Car loadings for the week ended on January 10 compare with those 
in other weeks as follows: 
1931 1930 1 1928 


January 10 714,251 862,461 914, 187 907,301 
January 3 615,382 775,755 798,723 754,247 


1930 1929 1927 
538,419 639,389 680,554 
December 713,810 342,775 
December 744,443 222,861 
December 787,173 936,825 


December 


984,773 877, 676 





The exceedingly low price for flax actually touched a point where 
it was lower than cotton. The business on linens has been stimulated 
by it and some good business is being done on linen suitings and 
handkerchief fabrics. 
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Large Failures in 1930 
‘en report of the large failures in the United States for 1930 is 
printed in full below. The figures are for the total of all commer- 
cial failures; those where the liabilities in each case are $100,000 or 
more and also under that amount The manufacturing and trading 
failures are given separately : 


ALL COMMERCIAL 
7-———Total—_, — $100,000 & More—,— Under $100,000—, 

No. Liabilities. No. Liabilities. No. Liabilities. Average. 
.... 26,355 $668,283,842 947 $364,818,359 25,408 $303,465,483 $11, 943 
... 22,909 483,250,196 744 221,794,342 22,165 261,455,854 
..- 23,842 489,559,624 -224,599,775 23,153 264,959,849 
... 28,146 520,104,263 265,387,741 22,438 254,716,527 

. 21,773 409,252,278 171,617,704 21,163 237,614,574 

443,744,272 208,289,053 20,623 235,455,219 
543,225,449 300,344,383 19,965 242,881,066 
539,386,806 321,137,661 17,975 218,249,145 
623,896,251 323,842,826 22,808 300,053,425 
627,401,883 375,126,153 18,779 252,275,730 
295,121,805 191,808,042 8,428 103,313,763 
113,291,237 55,986,543 6,260 57,304,694 
163,019,979 81,562,965 9,752 81,457,014 
182,441,371 81,861.018 13,605 100,580,353 

66,507,589 16,777 129,704,667 


196,212,256 
MANUFACTURING 


447 $151,344,935 
31 104,108,363 
106,602,483 
138,612,044 
84,195,987 
97,786,959 
205,766,703 
214,929,796 
132,790,993 
162,495,458 
89,933,982 
29,644,087 
44,171,393 
43,435,232 
29,257,548 


TRADING 
$80,709,281 
66,011,164 
60,486,788 
65,065,375 
52,441,209 
61,178,322 
55,152,254 
70,989,189 
73,234,665 
88,337,955 13,656 
34,609,853 5,393 

8,156,247 3,975 
13,780,850 6,448 
13,678,534 9,377 
14,467,600 11,869 


“2 16/993 


$87,294,448 
82,€26,057 
75,875,636 
72,892,782 
73,846,029 
69,897,880 
81,003,557 
66,386,409 
82,134,395 
70,411,727 
38,058,489 
21,970,120 
29,210,301 
36,108,375 
43,742,032 


$14,971 
14,557 
13,586 
13,694 
14,554 
14,538 
16.685 
14,479 
15,459 
17,237 
15,825 


6,278 
6,007 
5,924 
5,682 
5,395 


$238,639,383 
186,734,420 
182,478,119 
211,504,826 
158,042,016 
167,684,839 
286,770,260 
231,316,205 
214,925,388 
232,907,185 
127,992,471 
51,614,216 
73,381,694 
79,543,507 
72,999,589 


4 085 
2,405 
1,765 
2,634 
3,544 


4,196 4,080 


... 18,393 
o.. 15,417 
«+ 16,477 
- 16,082 


$272,930,214 
224,731,366 
225,301,426 
228,194,421 
201,333,973 
215,368,570 
203,190,115 
209,930,272 
271,388,107 
254,794,285 
8,558,347 
37,670,443 
57,910,971 
70,116,669 
91,373,828 


18,078 
15,137 
16,254 
15,859 
15,047 
14,927 
14,168 
12,780 
16,586 


$192,220,933 
158,720,202 
164,814,638 
163,129,046 
148,892,764 
154,190,248 
148,037,861 
138,941,083 
198,153,442 
166,456,330 
53,948,494 
29,514,196 
44,130,121 
56.438,135 
76,906,228 





Total losses from fires in the United States during 1930 are esti- 
mated at $465,000,000, an increase of approximately 10 per cent. over 
those of 1929. 


DUN’S REVIEW 


Leather Imports on.the Decrease 


CCORDING to a recent government report, foreign tanners have 

been very active on the American market during the past five 
years and, because of their increased operations, were successful in 
obtaining larger sales consistently up to and including the first half 
of 1930. Their exports to this country expanded at such a rapid 
rate that during 1929, for the first time in about 100 years, the 
leather imports into the United States were valued at more than 
the exports. These large imports were made despite the fact that 
this country is the largest leather producer in the world and also 
the second most important exporting nation. More than 90 per cent. 
of the American foreign leather purchases are obtained from ten 
countries, and in 1929 the total was valued at $44,542,814. Canada 
and certain European countries, particularly the United Kingdom, 
Germany, Netherlands, France and Czechoslovakia, are the principal 
suppliers of the leather imported annually into the United States. 
General economic conditions have not been favorable for the expan- 
sion of the export sales and in the first half of 1930 foreign pro- 
ducers found a much smaller outlet for their products on the Amer- 
ican market. Imports last year were larger up to and including June, 
with May the big month. Afterward they fell off appreciably, as a 
result of the import duty and dwindled in the last quarter. 





Incandescent lamp sales in the United States during 1930, according 
to a preliminary estimate, totaled 563,778,000 for both large and 
miniature lamps. 


Total exports of leaf tobacco and by-products from Cuba during 
1930 were valued at $33,540,575, against $37,878,765 in the previous 
year. 





Failures in Automobile Lines 


| eeeaagenty in automobile lines in the United States for December, 
1930, and for the year just closed are printed in the following 

table: 

; Other Commercial 


No. Liabilities 
36 $674,108 


576 $8,841,807 


Traders 
No. Liabilities 
120 $2,771,598 
1,155 


$23,733,170 


Manufacturing 
1930 No. Liabilities 
December $87,366 


196 $5,410,562 





Canadian Failures 


1930 Manufacturing 
No. Liabilities 

Oct... . ’ 43 

Nov... ,579,56 48 2, 

Dec... 284 5,374,980 65 A 338, 637 


$3,105,416 


Total 


Agents 
Liabilities r 


Traders 
Liabilities 
$2,750,566 
2,343,795 
2,862,497 


No. 
178 
181 
201 


560 


1,173,846 


$3,616,669 


Fourth 


Quar. 778 $14,678,943 156 $7,956,858 





CANADIAN FAILURES 1939 





PROVINCD 
Qutario .... 


TOTAL COMMERCIAL 
0. Assets Liabilities No. 
668 $11,479,067 $15,834,271 164 
Quebec 1,169 


16, 341, 462 337 
British Columbia... ; 187 38 
Nova Scotia.... a 58 7 
Newfoundland mye Je 


36 
pie 1 
Alberta . ix 


4 
27 
8 


Manitoba ‘ ve 
New Brunswick.... 


20 
2,072,639 
$39,474, 


$29, 572,569 


¥ 414, 335 
$57,191,493 


$44,440,639 
53,420,199 
4,461,595 
87,082,882 
45,767,825 
64,530,975 
65,810,382 
78,068,959 
73,299,111 





2,741 582 


2,310 
20 


47,937,427 
46,833,195 
63,097,789 
57,158,397 
18,569,516 
10,741,441 
11,251,341 
13,051,900 
19,670,542 
39,526,358 


41,162,321 655 


MANUFACTURING 


ama 7 cag FAILURES——Y—_,. 
DIN OTHER COM’L BANKING 
abilities > Liabilities No, Liabilities 


109 
1 


Liabilities 
$8,179,513 
8,247,083 
1,460,360 
179,007 


17,500 
1,867,513 
18/283 

707,764 
1,052/634 

34 $14,100,745 


$7,037,962 
11,846,285 


105 
204 


1,888 


2,174.94 4 
$21,840,829 


$17,435,263 
24,540,931 
16,566,799 
17,320,905 
19,514,049 
21,324,089 
31,339,763 
33,004,203 
7 aaa’ 569 
4,505 

4) T25. 628 
5,142,397 
8,417,239 
12,290,368 
21,696,890 


186,757 
$21,249,918 
$19,967,419 


13,877,414 





Exports of leaf tobacco from the United 


Stock companies incorporated in New York 


FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


States during the first eleven months of 1930 
increased by 3.6 per cent. in volume, while 
the value has been kept slightly above the 
total of the corresponding period of 1929. 
The total volume from January to November 
was 517,511,000 pounds, and the value $128,- 
560,000, as compared with 499,401,000 pounds. 
and $127,814,000, respectively, in 1929. 





State in 1930 totaled 23,867, a decrease of 
1,888 from the record of the previous year. 

Insurance. policy holders and beneficiaries 
under all kinds of insurance received more 
than $2,800,000,000 in payments in 1930. 
This is said to be the largest yearly total 
ever reached, exceeding 1929 by $300,000,- 
000. 





GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - 


NEW YORK 
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Steightok hand 


are outside the realm of our ability or ambition—yet—we can 
do much toward changing the red figures on your ledgers to a 
comforting and substantial color of a much darker hue. 


The Collection Department of R. G. Dun & Co. offers a 
service in the collection of past due accounts unequalled for 
gratifying results. This service extends into every nook and 
corner of the United States and Canada and its outstanding 
features are— 


promptness 
Direct Demand System produces results at a low cost. Close appli- 
cation to every account; handled by a trained personnel. 
reliability 
Attorneys of highest standing, whose honesty and ability are well 
known. 
safety 


A strict accounting and guarantee of all money collected. 


FILL IN AND MAIL TO R. G. DUN & CO.”S OFFICE NEAREST YOU. 








Collection Dept. « 
R. G. DUN & CO. 


Kindly tell me more about your Collection Service. 


























